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The two points in the business record are excep- 
tionally high building contracts for October, and a 
drop in October production of steel-making pig iron 
to a point 8 per cent. below the expected level for the 
Aside from high construction activity, there 
are no indications of business revival. 
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HE week’s business rec- 
ord presents two out- 
standing features, one 
favorable, the other 
unfavorable. The fa- 
vorable feature is the 
unexpectedly high 
level of building con- 
tracts for October. 











‘ Neh 3 
The F. W. Dodge Corporation has 


not yet released its corrected figures 
for October, but a close estimate is 
possible from the fact that the daily 
average value of contracts for the 
month (uncorrected) stood at $22,- 
512,632. This was nearly $1% mil- 
lions greater than the daily average 
for September, and $1% millions 
greater than the average for Au- 
gust. The total for last month will 
apparently exceed that for October 
of 1926 by more than 8 per cent. 
The low level of structural steel 
awards last month indicates that this 
heavy contract expenditure repre- 
sents a decreasing proportion of 
what are commonly thought of as 
“buildings,” the increase in public 
works, including roads, apparently 
accounting for the unexpectedly high 
level. 

On the unfavorable side, the out- 
standing record of the week is the 
marked decline in pig iron produc- 
tion. There should normally be an 
increase in October of about 4 per 
cent. The month’s figures for the 
whole industry show an actual de- 
crease of 3 per cent., leaving a gap 
of 7 per cent. between the actual 


_gnd the expected seasonal levels. 
.. Most significant in the lessened pro- 
‘duetion of pig. iren, however, is the 


fact reported by The Iron Age that 





the loss was almost entirely in the 
production of steel-making pig iron, 
in which the decline from September 
was nearly 4 per cent. in the branch 
in which the rate of production is 
most significant in the course of gen 
eral business. The Iron Age says of 
the steel industry as a whole: 

The week in steel has shown 
here and there an acumulation of 
orders and some growth in the 
volume of inquiries, but it is 
doubtful that the industry as a 
whole has forged ahead. The bet 
terment gives little promise as yet 
of helping this year’s operations 
or fourth quarter profits. As No- 
vember comes in, the rate of opera- 
tions has receded slightly, for while 
Pittsburgh holds its position, the 
Chicago district shows a drop of 
two points. 

The Iron Age composite price for 
pig iron has dropped to $17.54 per 
gross ton, this being the lowest in 
11 years. The finished steel com- 
posite price continues at last week’s 
five-year low point—2.293 cents a 
pound. Railroad orders are few, and 
scrap is weaker in most markets. 
Steel prices are weak in some lines, 
but irregularities are less than they 
were two weeks ago. 

Freight loadings continue their 
familiar picture of a considerabie 
margin between this year’s weekly 
figures and last year’s. The total for 
the week ended October 22 shows a 
gain of 8,614 cars above the preced 
ing week, but a drop of 72,455 cars 
under the corresponding week of last 
year. The most interesting item of 
the returns is a drop of 13,320 cars 
of mis- (Continued on Next Page) 
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under Act of March 3, 1879 
cellaneous freight from last year’s 
figures. 


The commodity price average as shown 
by The Annalist Index is practically un- 
changed, with a minute drop of 0.2 of 
one per cent., from the revised figure for 
October 25. The chief changes were in 
wheat, steers and hogs, the advances in 
wheat and steers being slightly more 
than offset by the drop in hogs which 
resulted from rushing light-weight ani- 
mals to the market to take advantage 
of the high prices of the week before 
last. 

Many points in the business situation 
invite comment. Steel is one of the 
most suggestive. Ingot production has 
been for a considerable number of years 
the most faithful single indicator of the 
course of general business, and its low 
position now and for the past four 
months, taken in the light of experience, 
must be considered significant. 

There is a special aspect of the steel 
situation, however, which has _ been 
touched on in general terms in this arti- 
cle in the past, and which now comes up 
specifically in the speech of Charles M. 
Schwab as President of the American 
Iron and Steel Institute in succession to 
Judge Gary. At the meeting of the In- 
stitute two years ago Judge Gary had 
some rather harsh things to say about 
the willingness of sundry steel producers 
to get business by cutting prices. The 
subsequent year and a half of the Steel 
Corporation operations and _ profits 
seemed hardly to justify his complaints. 
But now, with the steel industry rather 
notoriously slack, Mr. Schwab repeats by 
implication the former strictures by 
Judge Gary. Mr. Schwab complained of 
low earnings on the vast investment in 
the steel industry, and demanded as a 
corrective, “proper and economic distri- 
bution and selling of its products.” 

What observers outside of the steel 
industry have less difficulty than Mr. 
Schwab in perceiving is that the industry 
is greatly overbuilt for anything but con- 
ditions of high level and continuous pros- 
perity. We shall discover, before this 
time next year, that the automobile in- 
dustry is in the same condition; and much 
the same might be said of many other in- 
dustries, particularly the cotton and 
woolen textile industries, which are in 
chronic difficulties. It is not at all un- 
likely that we shall find the same thing 
applying to the great volume of con- 
struction which has come into being in 
the past four years; and even, in places, 
to the electric light and power industry. 

The first consequence of easy and 
abundant money is easy and abundant 
borrowing; or in a different phrase, a 


tendency to excessive capitalization of 
competing industries. This article has 
expressed several times in the past the 
opinion that one outstanding result of 
the great capital accumulations of this 
country (which express themselves in 
terms of low money rates and vast vol- 
ume of bank credit) would be the capi- 
talization of a destructive industrial com- 
petition within the country’s borders, 
and the resulting necessity for that grow- 
ing capital savings, if it continued to 
grow, to put up with lower rates of re- 
turn, which lower rates in their turn 
would make it Still more possible for in- 
dustrial competition to move into further 
tenseness and dangerousness. The steel 
industry of this country is quite obviously 
equipped and capitalized on a high pros- 
perity basis; it would seem that unless 
it can produce a continuance of high 
prosperity it might have to reconcile it- 
self to a lower rate of profit. 

It seems to the writer that this point 
of view finds a very interesting illustra- 
tion in the doings of Henry Ford. Colo- 
nel Ayres, two weeks ago, and now The 
National City Bank attribute the entire 
business recession of the past six months 
to Mr. Ford’s suspension of production; 
and Colonel Ayres asserts that when the 
new Ford car reaches quantity produc- 
tion business will be stimulated to a 
higher point than before, and all will be 
well. The assumption in each instance 
seems to be that the shortage of over 
600,000 cars so far this year as compared 
with last year, represent cars which 
would have been bought ‘f the Ford plant 
had been in production; consequently that 
but for the Ford defection the automobile 
sales of this year would at least have 
equalled the record sales of 1926. This 
seems to the writer a very shaky and un- 
sound assumption. It is always easy to 
say that if things hadn’t been as they 
were they would have ben infinitely bet- 
ter, for any one of a dozen reasons. It 
is an interesting diversion to construct 
such hypotheses; but it is futile, because, 
unfortunately, there is no possibility of 
proving that they are correct. 

But to get back to the real point, the 
interesting feature in the Ford program 
is the integration of the Ford section of 
the automobile industry in a fashion 
which should put the Ford operations 
largely and permanently at a lower pro- 
duction cost level than can be obtained 
by any other company. This week has 
seen the publication in the “Ford News” 
of details of enlarged open hearth furnace 
and rolling mill equipment, together with 
statements about the reworking of the 
quarter of a million tons of steel con- 
tained in the Shipping Board ship pur- 
chase, which indicate pretty clearly that 
the Ford Company will soon be inde- 
pendent of the steel industry of the coun- 
try; and so far as the collection of its 
materials are concerned, largely inde- 
pendent of the railroad system of the 


country. It is possible that the capi- 
talization of the Ford integrated industry 
will be excessive, and will not pay the 
rate of return demanded by Mr. Schwab. 
But at all events the deficiency in the 
return will be absorbed silently by the 
Ford Company. BENJAMIN BAKER. 


As Others See It 


Business Improvement Probable 
From the National City Bank of New York 
[Tr month of October has ry ~ 











nothing to light calculated to dis- 

turb confidence in the business out- 
look. Industry, to be sure, is quieter 
than at this time a year ago, and pros- 
pects are that the current quarter may 
not be quite as satisfactory as the final 
quarter of 1926. We see no likelihood, 
however, of a decline of sufficient magni- 
tude to seriously threaten the good rec- 
ord thus far established for 1927. With 
improvement in the agricultural sections 
and no marked unemployment in the 
cities, holiday retail trade should be in 
larger volume than ever before. 

Third quarter earnings statements for 
leading industrial corporations now be- 
ing made public show a decrease, as ex- 
pected, when compared with figures for 
the third quarter of last year. The Gen- 
eral Motors Corporation maintained its 
record-breaking pace, net both for the 
third quarter and for the nine months 
exceeding corresponding figures for all 
previous years, and there were gains also 
among leather, tobacco, electrical and 
amusement companies. 

The general run of companies showed 
decreased earnings, with the decreases es- 
pecially marked in the oil and iron and 
steel groups. Net profits of the United 
States Steel Corporation for the quarter, 
amounting to $21,585,425, after all 
charges, including depreciation, com- 
pared with $31,709,905 in the third quar- 
ter of last year, were the smallest since 
the first quarter of 1925. Total net 
earnings, however, of 122 miscellaneous 
industrials (including United States Steel 
and General Motors) that have thus far 
reported, are down only 13 per cent. for 
the quarter and 3% per cent. for the 
nine months as compared with last year. 
This is by no means a bad showing, con- 
sidering the unusually high level of 1926 
earnings. 

Measured by the usual tests little basis 
for pessimism appears. There is no in- 
flation of prices. Inventories are gen- 
erally at low levels. Industrial efficiency 
is increasing lowering costs of production 
and thus maintaining the purchasing 
power of the mass of the people in step 
with the increase in the volume of out- 
put. The transportation system is func- 
tioning smoothly. Labor supplies are 
ample, and the relations between labor 
and capital never more amicable. Dis- 
parity between agricultural- and non- 
agricultural prices is being corrected and 
farm prosperity is returning. Finally, 
money continues easy and favorable to 
the employment of funds for expansive 
purposes. 

These are not preliminary symptoms 
of recession, but rather the usual stage- 
setting for expansion. With business 
standing on solid ground, it seems prob- 
able that reaction has gone about as far 
as it is due to go, and that barring sea- 
sonal slackening and shutdowns for in- 
ventory taking, any change henceforward 
will be on the side of improvement rather 
than the reverse. 
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FINANCIAL 
al ‘ 
MARKETS 
HE stock market during the greater 
part of the week has been highly ir- 
regular. Until Thursday, in fact, 
it was difficult to discern any very 
marked general tendency Individual 
stocks tended to move in whatever direc 
tion best suited their own situation with 
but little regard to what was going on 
elsewhere. As the week drew to a close, 
however, the trend defined itself more 
strongly and Thursday’s session wit- 
nessed substantial gains in practically all 
the key stocks. 

During the irregularity and scattering 
selling pressure early in the week under 
review, General Motors stood out as the 
market’s chief strong point. On Friday 
and Saturday repeated efforts were made 
to break the price through 125, the point 
at which the decline ended a week ago 
Monday. But the large quantities of 
stock thrown on the market failed to ex- 
haust the demand. This exceptional 
strength lent color to the report that a 
prominent Detroit financier stood ready 
to take all the stock offered at 125. 
Be that! as it may, Motors. rallied 
sharply once the bear attack lifted, and 
closed the week at a substantial gain. 

A number of important sections of the 
list, on the other hand, displayed marked 
weakness. And of these the steel group 
was probably the most conspicuous. 
United States Steel got below 130 for the 
first time since last August, while Beth- 
lehem fell below 50—or to nearly the 
point at which its advance started early 
last July. Hudson, Mack Trucks, Allied 
Chemical, and U. S. Rubber also failed 
to hold at the previous week’s low point. 

Much of this weakness can be explained 
by the news announcements affecting 
particular stocks or groups. The decline 
in U. S. Rubber, for example, followed 
a denial that the du Pont Company had 
been buying the stock, and an announce- 
ment of tire price cuts by the Firestone 
Company. Mack Trucks declined sharp- 
ly last Tuesday following a somewhat un- 
favorable third-quarter statement. The 
disappointing failure of the steel industry 
to experience its usual Fal! revival no 
doubt contributed to the weakness of the 
steel stocks. 

One favorable sign was the rather 
sharp falling off in the volume of trad- 
ing. During most of the week the daily 
total of shares traded remained below 
the two-million mark, and it was only on 
Thursday, when the pace of the advance 
quickened, that this figure was exceeded. 

Declining business activity can hardly 
be regarded of itself as a very plausible 
bull argument. But if the present mild 
trade recession does not go considerably 
further than at present seems likely, it 
may do the market no great harm. Easy 
money has been the basis of the advance, 
and a continuance of the present general 
apathy of business is a fairly good guar- 
antee against any important advance in 
interest rates. 

Money conditions during the week re- 
mained substantially unchanged. On 
Monday call money advanced to 4 
per cent., as compared with 3% through- 
out the preceding week, but the rate came 
down again Wednesday. On Thursday 
there was a plentiful supply of funds in 
the outside market at 3% per cent. Time 
money remained unchanged. Brokers’ 
loans increased $28,000,000. 

In the foreign exchange market the 
leading European rates worked lower, as 
is of course natural at this time of the 
year, when our exports of agricultural 
products are heavy. British and German 
rates declined, as did those on Spain and 
Sweden. Swiss francs were slightly 
lower. A. McB. 
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ft >| IN the middle of 1919 
| the deposits of the 
State and national 
banks and trust com- 
panies of the U 
States were $27,548, 
000,000, as against 
the $42,456,700,000 of 
Oct. 12, 1927. There 
is $14,909,000,000 more of deposit credit 
afloat in the United States today than 
was the case in 1919. How does this 
expansion of bank credit correspond with 
the movement in the needs of trade dur- 
ing the same period? The table below 
will make it clear that the country needs 
less bank credit today for commercial 
purposes than it needed in 1919. 


nited 








INDEX OF NEED FOR BANK CREDIT 
(1919—100) 





1 2 3 
Combined Credit 
Index (Production 
of Trans 
Production portation 
and Index of Index — 
Transportation Wholesale Multiplied 
(Physical Units)! Prices by Prices) 
1919... 100 100 100 
1920... 104.7 109.6 114.8 
1921... 88.9 71.2 63.3 
1922... 100.8 72.1 72.7 
1923... 116.3 74.5 86.6 
1924... 112.4 72.5 $1.5 
1925... 118.0 76.9 90.7 
1926... 123.4 73.2 90.3 
Fae 126.0 71.2 89.7 


I estimate that in 1927 the country 
needs 89.7 per cent. as much bank credit 
as it needed in 1919. It has, however, 
over 54 per cent. more of deposit credit 
than it had in 1919. The loans, discounts 
and investments of these same banks 
have increased from $31,700,000,000 in 
1919 to $45,405,000,000 on Oct. 12, 1927, 
so that loans, discounts and investments 
have increased over 43 per cent. 


Uses to Which Credit Has Been Put 


As the immense increase in bank credit 
in the United States has not been needed 
by commerce, commerce has not taken it 
for the most.part. Commercial loans in 
the United States are actually below the 
figure at which they stood in early 1921. 
The great use made of the surplus bank 
funds has been in markets for securities 
and real estate mortgages, and in the 
purchase of instalment finance paper. 
During the past year there seems to have 
been some slowing down in the use of 
bank funds in instalment finance paper, 
and it is probable that an even greater 
percentage has gone to the real estate 
mortgage market, and to the securities 
market either in direct bank investments 
or in collateral loans, as a consecuence. 

In addition to the use gf bank funds 
in the securities market there ; been a 
great growth of holdings of real estate 
mortgages by American banks as shown 
by the following table: 

LOANS SECURED BY REAL ESTATE Mort- 
GAGES, DEEDS OF TRUST OR OTHER 
REAL ESTATE LIENS 
(As of June 30 for years indicated) 
All Member 
Banks Federal 
Reserve System 





Year. National Banks. 
1915. .$150,595,000 
1916.. 160,633,000 
1917.. 185,424,000 
1918.. 185,117,000 
1919.. 183,982,000 
1920. . 229,829,000 
1921.. 280,237,000 
1922.. 371,291,000 
1923.. 462,737,000 
1924.. 535,137,000 
1925.. 636,798,000 
1926.. 725,452,000 
RS A. vw was 


*Estimated. 


577,070,000 
953,121,000 
1,135,176,000 
1,432,150,000 
1,748,661,000 
1,989,928,000 
2,338,322,000 
2,649,500,000 
*2,930,000,000 


By BENJAMIN M. ANDERSON Jr., P! 


Economist of the Chase National Bank of the City of New 


The easy money has been followed by 
an enormous expansion in the issue of 
new securities, foreign and domestic, in 
the American money market, as shown 
by the following table: 

ANNUAL VOLUME SECURITY ISSUES IN 

UNITED STATES 
. $4,304,426,000 
1924 Seen cee ... 5,593,180,000 


. ee 6,223 ,865,000 
eer ert reer e ..- 6,311,179,000 
OO wedvccas ' ... 4,883,410,000 
RE? sok vic soaks : . 5,533,186,000 


Refunding excluded Commercial and 
“inancial Chronicle figures 
‘First nine months 





Paper Available for Use at the Federal 
Reserve Banks 

With these tendencies of the use of bank 
credit in the United States, a necessary 
corollary is that the proportion of bank 
assets which can be taken to the Federal 
Reserve Banks is steadily diminishing, 
and that the general liquidity of bank 
credit in the United States is consequent- 


] 
i 


ly steadily diminishing. Eligible com 
ercial paper with maturity of ninety 
lays or less, and eligible agricultural 
paper with maturity of nine months or 
less, may be taken to the Federal Reserve 
Bank for rediscount. United States Gov- 
ernment securities may be used as col- 
lateral at the Federal Reserve banks, 
and loans based on United States Gov- 
ernment security collateral may also be 
used at the Federal Reserve Banks. But 
real estate mortgages, collateral loans 
rainst the general range of securities, 
and instalment finance paper, cannot be 
used as a means of getting additional 
credit from the Federal Reserve Banks. 

I conclude, therefore, that our Euro- 
pean friends, and particularly our friends 
in London, are not justified in making 
plans on the assumption that we shall 





a 


continue for any length of time the cheap 
money policy in order to ease the pres- 
ure on their gold reserves. Our inter- 
ests and theirs are bound up together, 
and in helping them in a sound way we 
are helping to make our own situation 








safer and sounder. But!we cannot afford 
to engage in a general expansion of bank 
credit which goes chiefly into securities, 
real estate loans and instalment finance 
paper merely because incidentally some 
of it goes temporarily their way. 


Decrease in Liquidity of Assets a World- 
Wide Phenomenon 


The most rapid bank expansion in the 
last few years has been in the United 
States, and it has been very great. But 
bank expansion has also been taking 
place throughout the world, and, with 
exceptions here and there, the drift has 
been toward a reduction in the proportion 
of the highly liquid assets of the com- 
mercial banks and an increase in the 


In very many coun 
among them Great Br 
it has taken the form 
growth of “loan 

tion to the holding 
bills of exchange wv 
look to : the 
reserve In Great Br 
has been that the Joint 
on 50 per cent. of the 
desirable upper 
dvances, and the actu 
the average for the 
1927 at 54.5 per cent 


Joint Stock Ban} 


Bank Expansion as a § 
International Movemer 


One important 
with the British exy 





vances in 1926 
strike. The British 
behind British industr 
sult period. But 


which has been in 
sion all over the wi 
hindrances throug 
other trade barrier 


trade. Restrictions 
many places made 
eign purchasers to 
funds to pay for expor 
has been a competitior 
terests in the direct 
In the United State 
not themselves beer 
long credits, becau 
ing bank credit has 
placement of a great 
securities here, whick 
the exports. in many 


ms 


the exporters themselv 
have been obliged to 
directly on export a 
here and abroad, the r« 
immense substitutior 
for the international 
The desirable thing 
such a freedom in the 
kets that goods could 
only short-time bank 
of acceptances, 
actions. When exp 
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revolving, and th 
only with a growth 
movement of good 

But despite the gr 
gold value of exports 
during the past twe 
United States or in Eur 
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fight against trade bar 


har hoawilw 
boring heavily ar 





ground. Export credit 

but exports are not 
The following table 

between our foreign 


and our “favorable bala 


=XPORTS AND IMPORTS OF THE UNITED STATES, AND FO! 


TIES* PLACED IN THE UNITED STATES (1921-1! 
(In thousands of dollars) 


Year. Exports. 
4,485,031 
| ere 3,831,777 


1928....... 4,167,493 
| RP 4,590,984 
1925....... 4,908,743 
1926....... 4,808,465 
First 9 months, 1926....... 3,409,488 
First 9 months, 1927....... 3,509,000 


Exces 
Imports. Export 
2,509,148 1,975,883 
3,112,747 719,030 
3,792,066 375,427 
3,609,963 





4,224,226 
4,430,890 377,5 4 
3,322,092 87,396 € 
3,152,000 357,006 





*Refunding excluded. Commercial and Financial Chronicle figures 


proportion of the less liquid assets. In 
American banks, as we have’ seen, this 
has taken the form of a reduced propor- 
tion of commercial paper and an in- 
crease in loans and investments which 
are not available for rediscount or as 
collateral at the Federal Reserve Banks. 
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Europe From an American Point of View 


REAT BRITAIN pre- 
sents a stock ex- 
change boom, and no 


little political uneasi- 
ness. Lombard Street 
continues to profit 
from cheap money 
KA. rates in America. The 
Stock Exchange is 
“bullish,” and the Bankers Magazine of 
London estimates that 365 representa- 
tive stocks have appreciated by about 
$350,000,000 during the last month. This 
is partly due to speculation—the Contin- 
ent having turned to London to make 
money on the Exchange—and partly to 
high expectations concerning the pros- 
perity of some industries, such as arti- 
ficial silk and automobiles. The Federa- 
tion of British Industries speaks opti- 
mistically of trade prospects. The opin- 
ion prevails in industrial and trade cir- 
cles that America’s position holds 
brighter prospects for Great Britain. 
Funds which are not utilized here will 
find their way, it is expected, to Europe 
and primarily to England. 






Dissatisfaction With Present Government 


The political situation gives cause for 
concern. Even moderate conservatives 
begin to be impatient with what H. G. 
Wells calls the “Fascist tendencies” of 
the Government. Under the leadership 
of Winston Churchill the extreme right 
wing of the Government party has re- 
duced Baldwin’s influence to almost nil. 
Labor is bitter on account of the anti- 
trade union legislation. The resignation 
of Lord Robert Cecil from the Chancel- 
lorship of the Duchy of Lancaster was a 
heavy blow for the Government. Lord 
Rothermere, hitherto considered as the 
“press agent” of the Unionist Party, has 
intimated in no uncertain terms that he 
would come out for Lloyd George; and 
Lord Beaverbrook, the other newspaper 
magnate, shows a similar disposition. It 
is a bad omen that Lloyd George’s name 
can again be used to build up newspaper 
circulation. 

The Bank of England bought last 
week about $1,725,000 out of a total of 
$3,350,000 of gold delivered from South 














What Policy? 


Both railroad and industrial 
stocks have declined, with 
a heavy volume of trading. 


Should you sell your holdings 
NOW ..... wich che choughe thar 
further declines are ahead ..... 
ot hold on and accumulate addi- 
tional stocks ar these levels? 


Bear Market? 


In ocher words, the question is: 
are we in the beginning of a bear 
market or not ? 


Our Report — 
“What to do?” 


Our latest repore is devored to 
this question. fc analyzes che 
posicion of scocks; scudies certain 
- ens securities; discusses 
trend of prices; gives specific 
recommendations as to he best 
ers of action now; and tells why. 
It should be read by every inves- 
cor before determining any 
policy. A copy on request. 


‘BROOKMIRE 


Send me a copy of Bullefin TA-216, 
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By EMIL LENGYEL 


Africa. Although the amount is not 
large, London considers recent gold pur- 
chases indicative of a trend to divert 
gold to Europe. 


FRANCE 


HE Congress of the French Radi- 
7 cal Party, the largest in the 
Chamber, has summed up its at- 

titude toward the Poincaré Government 
in the following resdlution: “Our party 
will permit the present experiment to 
continue, but intends to preserve liberty 
of doctrine and action.” This is only a 
qualified consent to the continuation of 
the present financial régime to which 
they are committed, as implied in the 
resolution, merely by momentary neces- 
sity and not by sympathy or doctrine. 

Joseph Caillaux, former Finance Minis- 
ter of France, continues his attacks on 
the policy of the Government. He con- 
tends that Poincaré is procrastinating as 
a way to blackmail the Radical majority 
of the Chamber into accepting his rule 
pending the stabilization of the currency. 
Caillaux advocates the immediate stabili- 
zation of the franc. An unstable currency 
is the object of speculation, he says, and 
thus it exerts an unfavorable influence 
on the balance of trade, on industry, 
commerce, and the Stock Exchange. 
Poincaré wants to wait until after the 
election next May. He has never com- 
mitted himself to stabilization, in defer- 
ence to the wish of a large part of the 
population which has adopted the slogan 
“stabilization is theft.” Poincaré is too 
good a politician to be very eager to 
alienate the sympathies of the party of 
revalorization before the elections. 

Another reason for his dilatory tac- 
tics lies in the necessity of France's fi- 
nancing her own way as a consequence 
of the reluctance of the Chamber to rati- 
fy the debt settlements with the United 
States and Great Britain in their pres- 
ent form. In default of loans from these 
two countries the Government has had 
to rely partly on internal measures and 
partly on foreign private capital coming 
into France. Foreign investors, it seems, 
are banking on a pre-stabilization up- 
ward readjustment of the franc. Poin- 
caré is apprehensive that a large portion 
of foreign capital might be withdrawn if 
it became evident that the frane would 
be stabilized at its present rate. The 
governor of the Banque de France, ac- 
cording to a statement made public a 
few days ago, favors the stabilization of 
the franc at an early date, and at a 
lower parity than now. 


Clash Over Budget Impending; What 
Poincaré’s Critics Are Saying 


The French Chamber, which was sched- 
uled to meet Nov. 8, holds the fate of 
the Government in its hands. The dis- 
cussion of the budget will furnish the 
first opportunity for a clash between the 
Government and the opposition. The 
Finance Committee of the Chamber had 
adopted several amendments reducing 
taxes. This would involve the loss of 
about $20,000,000 of the estimated reve- 
nue. Most important of these taxes was 
that on registration of sales of prop- 
erty, which, the committee insists, 
would be a_ serious handicap to 
business. The French business world 
agrees that Poincaré is in the wrong this 
time, but the Premier, accustomed to be- 
ing obeyed, has declared that his Govern- 
ment will stand or fall with the reinte- 
gration of the rejected items. There is 
little doubt that a!cer much wrangling, 
the Chamber wil) give him a vote of 
confidence. 


The October issue of the Revue de 
Paris contains an important article on 
the financial results of the Poincaré Ad- 
ministration based, obviously, on official 
information. This is an answer to Mar- 
cel Chaminade’s book, “L’Experience Fi- 
nanciére de Monsieur Poincaré,” which, 
although rather technical, has almost 
overnight become one of the most popu- 
lar books in France. 

There is so much eulogy of the Poin- 
caré system that it may be in order to 
hear what his critics: have to say. M. 
Chaminade reproaches the Government 
for evading the problems of the day. 
Instead of consolidating the floating 
debt, an achievement for which M. Poin- 
caré takes credit, he has created an 
even more dangerous type of debt, the 
“special current accounts of the Trea- 
sury.” This was done not by reducing 
the total, but by adding to the budget 
another item of about 10 billion francs 
of demand obligations instead of three 
and six months as previously. On a 
total of 40 billion francs, says M. Cha- 
minade, the budget for 1927 shows a re- 
duction of expenses amounting to only 
116 millions. The Prime Minister himself 
admits that the balance of the budget 
has been obtained largely by slowing up 
public works and postponing fruitful in- 
vestments. 


GERMANY 


T was The Times of London which 

began the press controversy about 

the precedence of reparation pay- 
ments over the interest charges on for- 
eign loans. The Times anticipates dif- 
ficulties in meeting the payments on 
these debts when the annuity under the 
Dawes plan reaches 2,500,000,000 marks 
in the fiscal year beginning Sept. 1, 
1928. 

Section XII of Part 1 of the Dawes 
Report provides that the German Gov- 
ernment and the Reichsbank shall under- 
take to facilitate the work of the trans- 
fer committee in making transfers of 
funds. Financiers, following up the sug- 
gestion of The Times, showed apprehen- 
sion lest the charges under the Dawes 
plan should have priority over charges 
on loans. The answer to this suggestion 
is found in a book of Dr.’ Hjalmar 
Schacht, President of the Reichsbank, 
published a short time ago. 

Dr. Schacht has a world-wide reputa- 
tion as a financier, and his counsels re- 
ceive serious study even in the countries 
of the former allies. Experience shows 
that Dr. Schacht’s recommendations have 
been almost invariably accepted by the 
financial leaders of the world. 

Germany needs foreign loans, says Dr. 
Schacht, but she must not overdo the 
borrowing. Such loans are necessary only 
as long as they are used to re-establish 
the normal productive capacity of the 
Reich. If this is lost sight of, serious 
consequences are inevitable. There are 
two alternatives for placing the money 
realized on foreign loans: it may be left 
in the country of its origin, or it may be 
transferred to Germany where the 
Reichsbank exchanges foreign currency 
against marks. At the end of 1926 the 
Reichsbank had almost three billion 
marks in gold and foreign exchange. 
This item has risen concurrently with 
the number of loans floated in foreign 
countries. When Dr. Schacht wrote his 
book, in the Spring of this year, the 
Reichsbank had more money than it 
could use. 

The Dawes plan stipulates that repara- 
tions shall be paid out of certain taxes, 
and railway and industrial obligations. 
The transfer of payments in foreign ex- 


change is to be effected from the sur- 
plus of the balance of payments. From 
Sept. 1, 1924, till Nov. 1, 1926, Germany 
paid in reparations the equivalent of 
1,900,000,000 gold marks. This amount is 
very much in excess of her balance of 
payments and therefore it should never 
have been paid. The fact is, Dr. Schacht 
says, that the transfer agents were pay~ 
ing out of the proceeds of the foreign 
loans which had found their way into the 
vaults of the Reichsbank. This was un- 
just both to Germany and to the foreign 
creditors. The transfer agents had been 
misled into believing that the large for- 
eign exchange holdings of the Bank rep- 
resented the surplus of the balance of 
payments. 


Position of the Reichsbank 


The Reichsbank was in an awkward 
position for another reason. Business 
looked to foreign countries to satisfy its 
needs of credit, which deprived the 
Reichsbank of utilizing its own resources 
to full advantage. When the gold and 
foreign exchange holdings of the Reichs- 
bank amounted to 1,400 million gold 
marks, which was in October, 1924, bills 
discounted totaled 2,400 million gold 
marks. When the former item had risen 
to almost three billion gold marks, at the 
end of 1926, the latter dropped to one 
billion. Herr Schacht’s suggestion was 
that Germany should finance her own 
economic needs more extensively. He 
mentions with praise the operations of 
the Reichsbank and Postoffice Depart- 
ment, which resulted in the bringing up 
of 150 million gold marks in Germany, 
the internal loan of 90 million for the 
Vereinigte Stahlwerke, and the mortgage 
loan operations of the Goldiskontbank. 

In view of the foregoing it would not 
be surprising to find that it was Dr. 
Schacht who stimulated the controversy 
about the priority of the foreign debts, 
thereby discouraging the overwillingness 
of foreign countries to humor what he 
considers the extravagances and whims 
of some German borrowers. At any rate, 
he has lately corrected many of the mis- 
takes mentioned in his book. Germans 
are looking in ever increasing numbers 
to the Reichsbank to satisfy their eredit 
needs. Discounts jumped to 2,435,000,- 
000 marks in the third week of October, 
which is nearly a hundred per cent. above 
those of last year. Dr. Schacht has 
lately refused to purchase exchange com- 
ing into Germany, A special dispatch to 
The New York Times from Washington 
indicates a sharp decline in the aggregate 
of American investments in Germany, 
both of private and of public issues, in 
the first nine months of 1927, as. com- 
pared with the amounts invested in such 
securities in 1925 and 1926. The Parker 
Gilbert memorandum, suggesting  re- 
trenchment in national finances, caused 
considerable nervousness on the Berlin 
market. Summing up, Dr. Sehacht does 
not fear that the money of foreign in- 
vestors will be jeopardized. He believes 
that the Dawes plan will be modified in 
the interest not only of Germany but 
of the former allies, who cannot afford 
under the present circumstances to place 
obstacles in the way of the continued 
prosperity of the Reich. 

We foresee renewed agitation for the 
recovery of Germany’s lost colonies as a 
means of enabling the Reich to meet its 
obligations by extending the territory of 
her currency system and by being in a 
position’ to obtain raw materials from 
her dependencies. Dr. Schacht has shown 
an uncanny capacity for forecasting fu- 
ture progress, and his insistence on a 
new settlement of the Colonial question 
foreshadows a new line of policy in Ger- 
many. 
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The commercial war between the Reich 
and Poland is about to b 
resumption of negotiations for a com- 
mercial treaty. ‘French diplomacy is 
credited with having persuaded Germany 
to reach an agreement with her Eastern 
neighbor. 


ended with the 


AUSTRIA 


HE decision of the 
Danube Commission to transfer its 
headquarters from 

kczechoslovakia, to Vienna is the outcome 
of the growing conviction in Eastern 
Central Europe that the Austrian capital 


International 


Bratislava, 


cannot be deprived of its role as the 
transit station between the West and 
East. Another consideration must have 


been the gradual “neutralization” of Aus- 
tria, which is about to become a second 
Switzerland, enjoying the confidence of 
all the nations. She is on good terms 
with all of her neighbors, not excepting 
those. which have benefited from the 
mutilation of her territory. There is 
some agitation in Austria to have the 
seat of the League of Nations removed 
to Vienna. There are several beautifully 
located imperial palaces in the city which 
could serve for the offices and assembly 
halls of the League. 


The Financial Commission of the 


League of Nations gave permission to 
the Austrian Government to float a loan 
of 105 million dollars to be utilized for 
the electrification of railways, the build- 


ing of motor roads and of an under- 


ground telephone system. This news 
caused a flurry on the Vienna Stock 
Exchange. 


Unemployment has decreased 20 per 
cent. since November last year. Compared 
with September, 1926, imports have risen 
11 per cent., and exports 30 per cent. 

The situation is less favorable in the 
neighboring Kingdom of Hungary. Anti- 
Semitic disturbances by students of 
Budapest University have again called 
attention to the unsettled political condi- 
tions of the country. The Government 
is not strong enough to take up the chal- 
lenge of the extremists. 

The United Budapest City 
3ank which, not long ago, was the second 
largest savings bank of Hungary, caused 
some excitement on the Stock Exchange 
when it leaked out that this institution 
had lost a large amount on wheat specu- 
lation. 


LEAGUE OF NATIONS 


USSIA has declared her intention 
to participate in the work of the 
commission on disarmament which 
will meet some time this month. It 
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Money Slightly Firmer—the Reaction in Stocks 


CTOBER was a month 
of severe liquidation 
in the stock market, 
and for the first time 
this year, as the ac- 
companying chart in- 
dicates, the range of 
the averages of twen- 
ty-five representative 

industrial stocks was lower than in the 

preceding month. The in the 
averages was the greatest which has 











decline 


occurred since the memorable break of 
March, 1926, and prominent 
stocks were subjected to particularly se 
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pressure, as, 
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United States Steel 160144 128% 
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Allied Chemical 169% 
Hudson oie 8614 
Mack Truck ........ 1105, 
International Harvester 237 
Chrysler scBabeee 623, 
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Measured by THE ANNALIST averages, 
however, the decline bore less 
blance to the drastic decline of March, 
1926, than to the four moderate reac 
tions which followed in the course of 
1926 and 192 From a September high 
of 247.48, the averages declined to 223.36 
on Oct. 29, a net loss of 23.14 points, 
which compares with a drop of 15.35 
points in the reaction of October, 1926; 
11.50 points in that of December-Jan- 
uary, 1927; 12.29 points in that of June, 
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1927, and 15.08 points in the reaction 


which occurred last August. 


The October break resembled those 
minor reactions also in respect to the 
movements of interest rates. Prior to 


the March, 1926, decline, it will be re- 
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called, the money market had been grow- 
ing gradually tighter for a period of 
about a year; but throughout 1926 and 
1927 commercial paper rates, corrected 
for seasonal variation, have fluctuated 
in a narrow range between (roughly) 4 
and 4% per cent., and the tendency has 
recently been toward ease rather than 
tightness. The most recent reaction in 
stocks, therefore, like the four which 
preceded it, may be attributed to the 
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The Abnormal Mortality of Business 


N a preceding article 
(THe ANNALIsT, July 
8, 1927, Page 45) it 
was tentatively es- 
tablished that if a 
commercial failure is 
considered a business 
death there is in the 

 nening "jake United States, exclu- 
sive of banking and railroading, a nor- 

mal mortality of about one-tenth of 1 
per cent. per year of the number of firms 

doing business, and a normal mortality 
of about three-tenths of 1 per cent. per 

year or per quarter of the total value of 
business transacted. 

Except in the case of a change in 
normal mortality, either progressive or 








By C. H. WHELDEN, Jr. 
Yale University 


out the years, is in a sense not abnormal. 
The important abnormalities in the rates 
of business mortality arise in connection 
with the cyclical ebb and flow of com- 
merce through prosperity and depres- 
sion. For greater convenience the rates 
of mortality are expressed as percent- 
ages of the normal mortality of three- 
tenths of 1 per cent. per quarter, or more 
accurately 0.295 per cent. per quarter. 
Chart 1 shows these mortality rates 
from 1899 to 1926 expressed thus as per- 
centages, after the removal of seasonal 
variation. 


One characteristic of the mortality 


more data and the immediate past is 
more fully oriented. The opinion might 
now be hazarded that the somewhat un- 
usual continuous improvement in mor- 
tality has been largely due to much 
sounder management of credit and a 
more widespread distribution of pros- 
perity than characterized other periods. 


Characteristic Variations From Normal 


There appears in Chart 1 also the 
fact that abnormally high rates of busi- 
ness mortality tend to be further above 
normal than abnormally low rates are 
below normal. In 1899 the mortality 


It apparently remains true in the 
present period that abnormally high 
rates of business mortality tend to be 
further above normal than abnormally 
low rates are below normal. There is 
no evidence to show that the general ex- 
tent of abnormal mortality, the amount 
of variation from normal, is any greater 
or any less in present years than it was 
in the years at the opening of the cen- 
tury; but it is apparent that both then 
and now the death rate of business rises 
higher in time of distress than it is cor- 
respondingly. reduced in times of recov- 
ery. The direction of least resistance 
for any mortality rate is, of course, up- 
ward, and the mortality of business of- 
fers no exception. 
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episodic, greater significance probably rates is strikingly evident. The ma-_ in the second quarter was 34 per cent. It is also of interest to observe that 
Chart 1. Business Mortality Compared With Business Activity. 
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Ratio of Liabilities of Commercial Failures to $100,000 Outside Bank Clearings, Expressead as Percentage of Normal Ratio, and the Federal Reserve Bank of New 


York’s “Clearings Index of Business,” Expressed as Percentage of Computed Normal, Quarterly, 1899-1926. 


attaches to the character of abnormal 
mortality, the subject of the present ar- 
ticle, for in the abnormalities there ap- 
pear the workings of those forces which 
upset a normal expectation. It is with 
the quarterly mortality of the total value 
of transacted business that we are here 
chiefly concerned. The tentative con- 
clusion as to normal mortality was based 
on the quarterly ratios of the aggregate 
liabilities of commercial failures in the 
United States to $100,000 of outside 
bank clearings from 1899 to 1915. The 
data for failures were those collected 
by Dun’s Review and do not cover the 
activities of banking and railroading. 

For the period since the war it is not 
yet possible to establish with any suffi- 
cient certainty the level of the normal 
mortality. The evidence, as presented in 
the preceding article, points to a normal 
mortality of something less than the 
three-tenths of 1 per cent. per year and 
per quarter of the total value of transact- 
ed business. As a level from which to 
measure relative abnormalities in the 
mortality rate since 1915, however, the 
pre-war normal seems most convenient. 
Some of the comparisons which are to be 
made will not be affected at all by this 
extension of the pre-war normal mor- 
tality into the post-war period, for which 
it is probably an overstatement of the ac- 
tual normal mortality. Some of the com- 
parisons will be subject to definite quali- 
fications. Some comparisons of a sig- 
nificant nature it will not yet be possi- 
ble to make. 

This variation in seasonal mortality, 
being a recurring phenomenon through- 


jor abnormalities manifest themselves 
sharply and suddenly. From a position 
close to normal the mortality rate sud- 
denly leaps far above normal and from 
the quickly attained peak drops abruptly 
again to a more nearly normal level. 
This characteristic is seen in 1899 and 
1900, in 1903 and 1904, in 1907 and 1908, 
in 1914 and 1915 and in 1921 and 1922. 

After a high peak of mortality and 
the sharp recovery from that peak, the 
rate of mortality fluctuates rather 
closely around the level to which the 
sharp recovery has brought it. In 1901 
and 1902, and in 1909, 1910, 1911 and 
1912 this level was close to normal; in 
1905 and 1906 it was below the normal 
mortality. 


Recent Tendencies 


Such relative stability, however, is not 
found after the first sharp recoveries 
from the peaks of mortality in 1914 and 
1921. Following the abrupt recovery in 
1915 there ensued four years of almost 
continual improvement carrying the mor- 
tality rate to a figure of unprecedented 
lowness. Such a peculiarity may be 
explained by the continuing boom of war 
activity and rapidly rising prices, when 
it became almost impossible for a busi- 
ness to fail. After the recovery of 1922 
there was a minor rise of mortality in 
1923, and then there was a_ period 
of nearly uninterrupted improvement 
through 1926, when prices were not ris- 
ing. This last period, in which the rela- 
tive stability of the mortality rate has 
not been present, cannot be correctly in- 
terpreted until the future has yielded 


below normal, but in 1900 it went to 77 
per cent. above normal. At the begin- 
ning of 1903 the mortality was 18 per 
cent. below normal, but by the end of 
the year was 68 per cent. above normal. 
The first quarter of 1907 found the 
mortality rate 53 per cent. below normal, 
but in the last quarter of 1907 it was 
106 per cent. above normal. From 1909 
up to the beginning of an increasing 
mortality in 1913 the rate was only once 
as much as 25 per cent. below normal, 
but early in 1914 it was 98 per cent. 
above normal. 

After 1916 and up to the beginning 
of 1920, with the culmination of the emo- 
tional exaltation of business after the 
stimulation of the war, there were, of 
course, very low rates of mortality, 
which declined to 90 per cent. below the 
pre-war normal just before the collapse. 
This unusual condition was a product of 
an unusual period. Then, too, the nor- 
mal mortality may already have shifted 
downward as it now seems to have done, 
so that in reality the abnormality may 
not have been so great as it appeared 
with reference to the normal mortality 


‘of the earlier years. 


In 1921 the mortality rate was 64 per 
cent. above the pre-war normal mortality 
and at the beginning of 1926 had dropped 
to 50 per cent. below the pre-war normal. 
Here again the very probable lowering 
of the normal mortality would mean 
that the abnormality of the mortality 
was improperly registered; that in 1921 
the mortality was more than 64 per cent. 
above and in 1926 less than 50 per cent. 
below the actual normal mortality. 


Seasonal Variation Eliminated From Both Indexes 


as the mortality of business varies there 
is also a variation in the average size of 
the business death. Chart 2 give the 
liabilities per firm failing from 1899 to 
1926. Disregarding the general upward 
movement of the figures, it is at once 
apparent that in years of notably poor 
business the liabilities per firm failing 
were especially large. This fact is par- 
ticularly brought out by the years 1900, 
1903, 1907, 1914 and 1920. At times of 
business depression the average liabili- 
ties of the firms failing are larger than 
at other times. The size of the business 
death increases as prosperity recedes 
and the firms with larger commitments— 
that is, the larger and generally stronger 
firms—begin to feel the touch of the epi- 
demic. In the years of greater pros- 
perity the business deaths are mainly 
among the smaller firms and liabilities 
per firm failing are reduced. This is, 
at least, a reflection of the fact that the 
bulk of the commercial! units in the 
United States are individually small in 
size, while some few of those units are 
conspicuously larger. 

The first impression drawn from Chan 
2 of a general upward tendency in the 
size of business failures is quite errone- 
ous, however, unless properly qualified. 
It arises from the fact that liabilities 
are larger when a larger volume of busi- 
ness is being done on a rising level of 
prices because the scale of measurement 
has changed. 


Liabilities Fluctuate More Widely 


A more significant comparison is pos- 
sible from Chart 3 where we have the 
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annual mortality rates, in numbers and 
in liabilities of failures, from 1899 to 
1926, expressed as percentages of the 
respective normal mortalities. The nor- 
mal mortalities were derived in the pre- 
ceding article. It must be remembered 
that the normal for the number of fail- 
ures was derived from data for the 
period from 1893 to 1926 and the normal 
for thé liabilities of failures from data 
for the period from 1899 to 1915. 

If the two curves of the chart are fol- 
lowed through, it will be seen that the 


Chart 2. 
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cated by the chart. The normal mortal- 
ity in terms of liabilities has presumably 
been lower since the war than it was 
before. The death rate in dollars as a 
percentage of normal would therefore be 
somewhat higher than it appears in 1920 
and 1921 and not quite so low as. it ap- 
pears since 1928. This correction could 
hardly eliminate, however, the whole of 
the very striking difference in the pre- 
war and post-war relative positions of 
the two curves. 

There is, moreover, additional evidence 


Average Liability Per Commercial Firm Failing, 1899-1926 
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death rate in dollars fluctuated relatively 
more widely than the death rate in num- 
bers. It also appears that the death 
rate in dollars were further above nor- 
mal than the death rate in numbers in 
times of depression, and further below 
normal than the death rate in numbers 
in times of prosperity. This is another 
illustration of the fact that the larger 
firms are ordinarily more capable of 
warding off business death than are the 
smaller firms, although in periods of 
commercial epidemics some of the larger 
firms succumb along with the smaller. 
If firms both large and small were about 
equally susceptible to business death, the 
death rates in numbers and in liabilities, 
as percentages of normal mortality, 
would vary uniformly with one another. 
Their failure to do so is obvious from 
the chart. 


Failures Increasing More Rapidly Among 
Smaller Concerns 


One other point in this connection de- 
serves particular mention. There is 
some evidence that the susceptibility to 
business death is increasing in the case 
of the smaller firms as compared with 
the larger firms. Both before and after 
the period of the war the death rate in 
dollars, in terms of percentages of nor- 
mal mortality, has been above the death 
rate in numbers at times of depression 
and generally below it at times of pros- 
perity. In the period since the war, 
however, the death rate in dollars has 
not been so far above the death rate in 
numbers during depression as it was be- 
for the war, but has been further below 
it during prosperity than it was before 
the war. This difference is revealed in 
Chart 3 by a comparison of the relative 
Positions of the two curves in 1921 and 
1922 with their positions in 1900, 1903, 
1908, 1914 and 1915, and by a compari- 
son of their positions in 1924, 1925 and 
1926 with their positions in 1901, 1902, 
1905, 1906 and 1909 to 1912. This dif- 
ference is at least consistent with the 
fact of a relatively increasing mortality 
of the smaller firms. 

It is true, of course, that this differ- 
ence is probably not so great as indi- 


for the finding of a relatively increasing 
mortality of the smaller firms. On the 
basis of a normal mortality established 
over the period from 1893 to 1926, the 
death rate in numbers of firms failing 
was above normal from 1924 to 1926 
while business is generally good, and the 
death rate in dollars was certainly below 
the actual, but undetermined, post-war 
normal mortality. 

If there is considered a possibility of 
the normal mortality in numbers really 
having been somewhat higher since the 
war than it was before, thereby reduc- 
ing further the difference in the rela- 
tive position of the two curves and bring- 
ing the death rate in numbers slightly 
below normal for 1924, 1925 and 1926, 
the very fact of this rise in the level of 
the normal, taken in connection with the 
lower normal mortality in terms of lia- 
bilities, would again point to a relatively 
increasing susceptibility to business death 
among the smaller firms which form the 
bulk of the nation’s commercial units, 
but which do not carry on the bulk of the 
nation’s business. All the evidence here 
available is consistent with this conclu- 
sion. The definite establishment of the 
conclusion must rest upon a study of 
failures by groups of firms according to 
their size. 


Business Mortality Rate Forecasts Busi- 
ness Activity 


The genera] death rate of business 
foreshadows major changes in the gen- 
eral volume of business. The relation- 
ship between the two may be traced in 
Chart 1, where in addition to the quar- 
terly death rates in terms of liabilities, 
expressed as percentages of the normal 
mortality, there is given quarterly the 
New York Federal Reserve Bank Clear- 
ings Index of Business expressed in per- 
centages of the computed normal. Sea- 
sonal variation has been removed from 
both series. The Clearings Index of 
Business is purely a measure of the 
volume of general business, inasmuch as 
allowance has been made for changes in 
prices. The quarterly figures for the 
volume of business are averages of the 
respective monthly figures. 


The chart reveals very distinctly that 
changes in the death rate of business 
precede major changes in the volume of 
business transacted. In 1899, for ex- 
ample, the death rate started to rise in 
the third quarter and, although the vol 
ume of business declined very slightly 
at the same time, it shows no pronounced 
drop until the first quarter of 1900 
Again in 1900 the death rate in the third 
quarter began to drop from its highly 
abnormal peak, but the recovery in the 
volume of business did not appear until 
the fourth quarter. In the difficulties of 
1903 the business death rate 
rise in the second quarter and 


began 


began to 


decline again in the first quarter of 
1904, while the volume of business was 
two quarters later in both its decline 
and recovery. In the second quarter of 
1907 the death rate began a pronounced 
rise, but the volume of business, having 


declined very slightly in the second and 
third quarters, did not decline appre 
ciably until the last quarter of the yea 
The recovery from the panic is evident 
in the declining death rate in the first 
quarter of 1908, but the volume of bu 

ness lagged in its recovery until the 
third quarter of the year. The death 
rate started to climb in the first quarter 
of 1913, the volume of business fell in 
the second quarter; the death rate bega 
to fall in the third quarter of 1914, the 
volume of business showed no 
until the first quarter of 1915 

In the period of readjustment fron 
wartime activity, however, the order 
change in business death rate 
ume of business was reversed. Business 
began to fall off in the third quarter of 
1919 and the death rate of business did 
not start its rise until the second quarter 
of 1920. While the volume of business 
recovered in the third quarter of 1921, 
the death rate of business did not drop 
until the first quarter of 1922. 

The reason for this reversal may well 
be wholly psychological, an unusual 
state of mind in the business world up 
setting the regular order of events 
After the long period of war prosperity 
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was showing recovery. A part 

played by other factors, such a 
major shifts in prices and the cumulative 
ning of strong firms by the devi- 

zing load of overexpansion for wal 
psychological 
well have been paramount. 


but the factor 
since 1921 give evidence of 

1 of the formerfrelationship be 
leath rate of business and thi 
business transacted. At no 
ring the earlier years was ther« 
consistent relationship of thi 
luring the minor swings of 

t ess; the certainty of a lag was « 
nly for the major movements 
the evidence for the 
ice 1921 is not as yet conclusive. 
usiness reaction of 1923 was of 
haracter, but in this reaction 
ement of the death rate again 
the change in the volume of 
The death rate rose in the 

arter of 1923 and business dé 
ined in the third quarter, while the 
began its recovery in the first 
f 1924 and business showed no 
1 revival until the first quar- 
1925. Here again the unusually 
in the recovery of business may 

bed to the specific psychologi 
ertainty arising from an impo1 
idential campaign in a period 
the declining death rate showed 
| business to be inherently sound. 
Only time can tell with certainty 
her the death rate of business 
mtinues to foreshadow the major 
nzs in the volume of business to be 
acted. The presumption is that it 
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ovement of the commercial deat] 
thead of the movement of the ger 
eral volume of business is simply an ir 
yn of the sensitiveness of organ 
of our commercial and financia 
Businesses in weakened 
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nvigorating business conditions be 
they materialize, and the passing of 
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culminating in 1919, business 
loath to believe that any change of for- 
tunes was imminent and, even with the 
volume of trade declining; 
which ordinarily would have succumbed 
were nursed along by financial stimu 
lants for a slightly extended life. With 
the ultimate collapse, which was at the 
same time a severe disillusionment, the 
loss of confidence was all the more pro- 
nounced, and doubt and uncertainty con- 
tinued to intensify the epidemic of busi- 
ness deaths even after the volume of 


men were 


businesse 


a warning to others that cau- 
tion must be observed against the possi 
bility of difficulties in the near future, 
this very caution tending to slow down 
the pulse of business and to help along 
the difficulties feared. Similarly, when 
conditions have improved and the weaker 
esses have already passed 
the death rate consequently dropping 
caution engendered by the 
immediate past serves for a little time 
to check the renewal of full ac- 


pusines away, 
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Outstanding Features in the Commodities 


The Commodity Price Level Speculative Commodity Markets 


By D. W. ELLSWORTH By CH. KITSON 
A Review of the Week Ended Tuesday, November 1. 1927 Wheat Cotton Rubber Sugar and Coff 
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ume of buying, bu ‘ices ir a 14,900 tons in the third quarter this year tiv Texti } : OE o yu 
esc Bh ying, but prices in this count? emilee 4 lis year, River. Textile centres are hesitating over High : . 
> > stimulne ' as 1D,1 ton the corre t. 2 19.85 
a elt the stimulus of a recent sharp ’ ms in the correspond- purchases on account of the instability of oO = 24 <. v4 
: ‘ ae : , ‘ tn IStz ct S 7 ' S 1 
rise in the price of standard copper at ing period in 1926 total of these the cotto ark r Oct. 26. ..21 35 ) 
| 1 h ° e pper a four cla es f y nor P n market. The memory of large Oct 7 51 3o : ‘ 
ondon, the explanation of which is said I F yf consu ion was 297,350 inventory write-downs a vear ago, due to Oct 9R 20 os - 4 Oo 
e : aad _ the Pe . ae i a! 2 ik d Y@al « d, 4 ws = aU.94 é ; 5 
to be a considerable decline in warehouse : he first nine months of this a sharp decline in pric keeps them > ganda ar : en . 
1 AY y net NA? e - : €s, -€ps e€ Tk’e roe 91 on i : 
stocks, which at the end of October Pudiecers 14,700 tons in the first from making any commitments gh eg : oe ones 
amounted to only 15.888 tons of rouc! nine months of 1926 Weel n} . ; Oct. 31...20.77 20.32 20.9 2 20.81 20.37 
383 tons of roug matt. moOF peice eek-end figures revealed nothing Nov. 1 20.64 20.40 20.8 20.67 20.39 
an lect tie See sa ena LY § yT *-RICES ‘ . - ‘ Nov. ; 0 2067 21% 0 1 on RT 
t - ee Sen ees *Cotton.+Wheat.tCorn.$Hogs.{St’r new. Southern consumption is still hold- Nev Se SEs oe a 
one et the end at Se s . “ ; : r t ; rn. $fric : S : : . V 4 P — 1 - 
at the 1 v7, I age ghana gt lnpes o 25....20.80 1.47% 1.00% 10.00 17.35 ing up at the high level of 120,000 bales COO8 .- A 21.08 
F 2 @ tohe 94 1 ro ero yet 2¢ ‘ 1 425 ‘ QF " ‘ ; : 
e of October, 1926, and 53,352 ee a6 ~ ~ 1.48% 98% 9.50 17.50 a week, which is 10,000 bales more than 
ons at the end of October. 1925 Tt ‘ 27 21.15 1.49% 98% 9.05 17.75 : Z 
1 be 92: 11S + > ‘ « + AQT : . an ; j - rls , . y “y > 
week’s gain in copper pri ff pr - 20.50 1.48%  .99% 9.15 |/17.75 the corresponding week last year. North- RUBBER 
g ¢ prices Was oO et c 2 20.70 1.§1 1.00% 9.10 17.75 ern s i " "aa 
: : , - > : : spinners are taking s a ales 
however, by a fresh decline in pig iron Octt. 31 20.60 181% .99 9.20 1775 | > aking some 25,000 bales oS oY ae 
; Yov. 1 20.75 71 " > on SS an a year ; , rs , on ; alg ee eee 
prices. Tin and zine were also lower : 20.75 = 1.57% 1.00 9.15 17.75 ess than a year ago, but they show an with considerat | 
ais > *Middling New Y . Ny ; - 7 ae z : ’ - siderabpDle terest or the 
In the building materials, lumber prices York. tNo. 2 in ie ve Fs Devt out ween tek Bate part of manufact and dealer 
I 2 lo Ne ) §Day’s . f . vuUrer anc 1€¢ 's, 
are s re : verare ee. J conti aT , 
are somewhat higher, on the average, but ae Chic ago {Best heavies, Chicago F nue to fall off, espec ially those to has been observed in tl rket It wa 
Nominal d ¢ i % ery 
huropean co ; reek ay 
p untries. Last week they were reported in the press th the so-called 
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export coupons would not be allowed in 
the future to accumulate. The trade, 
however, is trying to find out something 
more definite about this matter, and also 
what measures the British Government 
intends to take as regards smuggling. 
The basis of standard quotas is still 
another stumbling block in the market. 
While nothing definite is known on this 
point it appears plausible that the British 
Government is intent on pursuing its 
restriction policy and intends to enforce 
it by every means. It is largely because 
of such an interpretation placed upon the 
bill introduced in the Singapore Legisla- 
tive Council, with the object of preventing 
aceumulation of export rights, that the 
market has shown a better trend. 
Range of Rubber Future Prices. 


Nov.— - — Jan.— 
ey Low. ry Low. High. Low 

Oct. 24...34. 34.20 34. 34.40 ee ‘ 
Oct. 25...34.60 34.20 35.00 35.00 35.10 34.90 
Oct. 26...34.80 34.60 35.10 35.10 35.30 34.90 
Oct. 27...34.60 34.60 34.90 34.70 35.10 34.90 
Oct. 28...34.90 34.90 35.30 35.00 35.50 35.20 
Oct. 29...35.10 35.10 35.30 35.20 35.60 35.50 
Wk's rge.35.10 34.20 35.30 34.40 35.60 34.90 
Oct. 31...34.70 34.70 35.20 34.90 35.40 35.10 
Nov. 1...34.70 34.70 34.90 34.80 35.10 35.00 
oe eed 34.70 35.20 35.00 35.30 35.20 

ov. 2 

close ... 34.80 35.20 35.30 
—~—Mar.— ——-May—— ——July—— 
h. Low. Fy Dow. igh. Low. 
Oct. 24...35.10 34.90 35. 35.10 35.70 35.60 
Oct. 25...35.60 35.00 35.80 35.40 36.00 35.90 
Oct. 26...35.60 35.30 36.00 35.70 36.30 36.00 
Oct. 27...35.50 35.40 35.90 35.70 36.30 36.00 
Oct. 28...36.00 35.70 30.30 36.00 36.40 36.20 
Oct. 29...36.00 35.80 36.30 36.30 36.00 36.60 
Wk's rge.36.00 34.90 36.30 35.10 36.40 35.60 
Oct. 31...35.80 35.60 36.20 35.90 36.40 36.30 
. > = 35.40 35.90 35.80... ae 
ev: ; Ties 35.70 36.20 36.00 36.70 36.70 

ov 
close 35.80 36.20 36.70 


COFFEE 


RREGULAR tendencies, with selling 

earlier in the week on reports of 

financial difficulties among certain 
Brazilian coffee interests, have charac- 
terized this market. The selling, how- 
ever, soon subsided. The result has been 
that Brazil is again tempted to take ad- 
vantage of her improved financial condi- 
tion in order to run up the price of coffee 
as much as possible. 

It may not be difficult for Brazil to 
stage strong coffee markets, but whether 
she will at the same time be able to 
move her large crop is a question hard 
to answer. One way of creating a strong 
market is to reduce available supplies. 
On the other hand the way to dispose 
of a large quantity in any commodity is 
to offer it at lower prices. It remains 
to be seen whether Brazil can achieve 
these two ends, which seem to be mutual- 
ly exclusive. 

Range of Coffee Future Prices. 


— —Jan.— . 
High. Low. High. Low. High. Leow. 
Oct. 24...13. 13.77 os aN 13.65 
Oct. 35. °14.02 13.85 13.87 13.87 13.82 13.61 
Oct. 26...13.80 13.68 13.72 13.72 13.65 13.45 
Oct. 27...13.69 13.43 13.42 13.42 13.45 13.15 
3 28...13.45 13.20 -.» 13.27 13.00 
- 29. :.13.4% 13.20 13.07 13.07 13.25 13.07 
Whk’s rge.14.02 13.20 13.87 13.07 13.82 13.00 
Oct: 31...13.50 13.37... -.. 13.85 13.20 
Nov. 1...13.60 13.50 13.34 13.34 13.46 13.30 
Nov. 2...13.77 13.60... .-- 13.67 13.51 
Nov. 2 - 
close 13.78 13.70 13.65 
High Low. High: Low. High’ Low, 
. Low. . Low. . Low. 
Oct. 24... xy 13.49 13°69 13.43 13. 13.35 
Oct. 25...13.65 13.52 13.64 13.56 13.58 13.41 
Oct. 26...13.55 13.40 13.47 13.35 13.40 13.2% 
Oct. 27...13.30 13.10 13.25 13.10 13.20 13.03 
Oct. 28...13.13 12.90 13.10 12.87 13.03 12.77 
Oct. 29...13.11 12.97 13.09 12.95 13.00 12.87 
Wk’'s rge.13.65 12.90 13.64 12.87 13.58 12.77 
Oct. 31...13.24 13.12 13.20 13.12 13.10 13.03 
Nov. 1...13.35 26 43.30 13.28 13.24 13.12 
Nov. 2...13.55 18.39 13.52 13.35 13.44 13.31 
Nov. 2 
close... 13.54 13.52 13.44 


WHEAT 


SCHNICAL strength in the market, 

as a result of several weeks’ liqui- 

dation, has brought about a some- 
what stronger tone. 

Last week’s world shipments amounted 
to 18,000,000 bushels, compared with 
15,000,000 the same week a year ago. 
Stocks on passage aggregated 53,000,000 
bushels, against 38,000,000 last year. Ex- 
ports last week were 6,170,000 bushels, 
compared with 4,193,000 the same week 
a year ago. The wheat exports for the 


month of September amounted to 33,748,- 
000 bushels, which was 10,000,000 bushels 
more than for September last year. 
Flour exports, however, showed a de- 
crease from last year. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Dec.—— —Mar.— = 
h. Low. High. Low. High. Low. 
Oct. 24....1 1.21% 1. 1.245 1. 1. 
Oct. 25....1.24% 1. 3 Kk ye 1. 
Oct. 26....1.24% 1. 1. 1.27% 1. 2. 
= ae: 1. 1. 1.28 1.31 1.30 
Oct. 28....1235 1. 1. 1.27 et 1.29 
Oct. 29....1.26% 1. a 1.27 1. 1.29 
Wk's rge.1.26% 1.21% 1.30% 1.245% 1.32% 1.26% 
ee 1 Lao i Ls 
a Se é : : # 
ao RR 1.24% 1.29 1.28 rig Se 
ov. 
close 2 1.28% 1.31% 
me e for a% % 


Low. H ag Uae 


* aa ‘ aut 


a 
4 =a 39% . 91 
ont , oe ay x a -90 
OR Becas 
Nov. 2..... -82 Be : 
Nov. 2 
close . -86% 
Range for 


~ a aha 11. ocatse ee 


rn aia Po 
High, Lowy, = ae Low. High 


| 


299220 
: - 
oe ie 
gnstaes —_ 
pppepe 
; 
See g eee] 


close .. 4 4 
—)* for % % 


ee - sgites Meck ro Oc. et 


ar.— — a 
High. Low. . ch. Low . High. Low. 
Oct. 1. Soa 
Oct. 25.. nes R- 1.01% 1. 
Oct. 26.... tm % 1. 1.02 
Oct. 27.. 1.01 1, 1. 1.02 
Oct. 3. ee 1. 1. 1.02% 1.01% 
Oct. 29.... .99 1.014% 1.00 1. 1.01 
Wwhk’s Pan .99 1.01% .98% 1.02% .99% 
Oct. 31....1.00 Fa 1. 1. 1.04 1.02 
i, Besse ae ‘org F Looe 1.02 
Nov. 2.... .99% sos 1 01g 1. 1. 1.01% 
ov. 
close .... -99% 1.01% 1.02% 


pooh 1.06 1.04 98 
Ror GOs 28% K 8 01. Ge Oe 81.0021. 
Statistically, conditions still appear to 
indicate a comfortable supply position 


here as well as abroad. Our visible sup 
ply at 88,300,000 bushels is over 16,000,- 
000 bushels higher than last year. The 
Spring wheat crop is being moved to 
market with extraordinary rapidity; 40 
per cent. of the wheat of Minnesota, 
North Dakota, South Dakota and Mon- 
tana was transported to market during 
September and the first half of October, 
i. e., 107,000,000 bushels, compared with 
72,000,000 in the marketing season of 
1925, the previous record year of mar- 
keting activity. This concentrated move- 
ment of the crop is probably responsible 
to some extent for the recent weakness 
in prices. 

In Canada, too, there is a rush to 
thrash and ship the wheat to market in 
order to make up for the delay in har- 
vesting due to wet weather. The Cana- 
dian final crop report for 1927 reports 
that over 60 per cent. of the thrashing 
in the Prairie Provinces has now been 
completed; and while deliveries to date 
have been lower than last year, recent fa- 
vorable weather has assisted operations 
and improved the grades. Estimates of 
the yield of wheat, according to the crop 
report issued by the Bank of Montreal, 
have varied between 432,223,000 bushels, 
estimated by the Dominion Bureau of 
Statistics on Sept. 12, and 409,478,000 
bushels estimated by the Northwest 
Grain Dealers’ Association on Sept. 30, 
as against last year’s final estimate re 
turns by the Dominion Bureau of 383,- 
440,000 bushels. 

In a recent study the United States 
Department of Agriculture estimated 
that the wheat crop of the Northern 
Hemisphere, excluding Russia and China, 
would aggregate 3,086,000,000 bushels, 
compared with 2,903,000,000 bushels last 
year, an increase of 6.3 per cent. The 
Manchurian crop is reported to be better 
than last year, but the Russian is slightly 
under that of a year ago. The quality 
of the crops in certain countries is some- 
what below last year’s, especially in 
France and Germany. 

The European rye crop is estimated to 
be 85,000,000 bushels larger than last 
year, but still 100,000,000 bushels below 
1925. For twenty-two countries it is 
placed at 814,000,000 bushels, as com- 
pared with 727,000,000 bushels produced 








in the same countries last year. Includ- 
ing the United States and Canada, the 
rye crop is estimated at 892,000,000 
bushels, against 789,000,000 last year. 


SUGAR 


TENDENCY to weaker price trends 
A has appeared in the sugar market, 
Licht having revised his esti- 

mate of European beet sugar produc- 
tion from 8,101,000 metric tons on Sept. 
80 to 8,205,000 metric tons on Oct. 30. 
This would be 1,250,000 tons more than 
last year’s crop. It is true that 75,000 
tons in the upward revision is for Russia, 
which is net much of an exporting factor. 

Range . Sugar Future Prices. 

—Jan.—— —-Mur.—— 


Hig h’ Low. Hight Low. High. Low. 

24 2.92 2. 2.95 2.83 2.80 

Oct. 25 3 98 2.95 2.98 2.96 2.82 2.80 

Oct. 26... 2. 2.93 2.97 2.95 2.81 2.80 

Oct. 27 2.92 2.92 2.95 2.94 2.80 2.80 

Oct. 28... 2.92 2.90 2.94 2.92 2.81 2.79 

Oct. 29 2.90 2.90 2.92 2.92 2.81 2.80 

Wk’'s rge. 2.98 2.90 2.98 2.92 2.83 2.79 

Oct. 31... 2.90 2.87 2.92 2.89 2.79 2.78 

Nov. 1. 2.86 2.81 2.89 2.84 2.78 2.76 

Nov. 2 2.84 2.80 2.87 2.83 2.78 2.75 
NOV 2 

ose ‘ 2.82 2.86 2.77 

—May— Hick Low —Sept.— 

High. w. High. w. High. Low. 

2 2.87 2. 2.95 3.04 3.02 

2.88 2.87 2.94 2.95 3.03 3.02 

2.89 2.87 2.96 2.93 3.02 3.02 

2.87 2.87 2.94 2.93 3.02 3.02 

2.87 2.86 2.94 2.93 3.02 3.00 

2Mt SH iss .-- 3.02 8.02 

2.89 2.86 2.97 2.93 3.04 4.00 

2.87 2.85 2.94 2.91 3.01 2.99 

2.85 2.83 2.92 2.91 3.00 2.99 

2.85 2.82 2.93 2.91 3.01 2.98 

2.85 2.93 3.01 


For “Spot Prices of Important Com- 
modities,” see Page 716, 


Montreal 
STOCKS. 

Sales High. Low. Last. 
1,870 Abitibi P & P Co......... 137 126 130 
2,645 Asbestos Corp ........... 38 36% 37 
65 Atlantic Sugar Refining. 25 24 2 

85, THE +Brazilian Power .... 199% 188% 193% 

2% Brit Emp Stl cum 2d bi 2 1% 1% 
19 Bro mpton Pulp & P Co... 50% 49 58 

87 Canada Cement ......... 247 245% 245% 
87 Canadian Car & Fdry.... 47% 43 43 

114 tCanadian Indus Alcohol. 38 364% 87% 

2) Canadian 8 8S nes, new 35% 35% 35% 
82 Do cumulative pf...... + 92 92 
1,346 Consolidated Smelting ...252% 241% 242 
263 *tDominion Bridge ...... 288% 277 278 
558 Dominion Glass ......... 129 125 127 
70 Dominion Textile ........ 131 123 127 
392 Laurentide Co ..........100 102 107 
(0 *Montreal Power ........ 90 89 89 
758 National Breweries ...... 95% %&87 93 
165 tShawinigan Water & P.. 85 834%, 84 
23,689 Spanish River P & P..... Yo 125% 131 
9 *Stee] of Canada......... = 161 167 
250 Twin City .. 50% 49% 0 
825 W ayagamack Pp Co, new. “107% 88 107 
2,584 tWinnipeg Elec Ry... 86 80 R4 

dividend TEx rights, 
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News of Domestic Securities 


ARNINGS. — The ag- 
gregate net operating 
income in September 
of the first seventy 
four railroads to pub- 
lish statements for 
the month was $126,- 
461,000, as compared 
with $135,286,000 in 

September, 1926, or a decline of 6.53 per 

cent. In August this year these roads 

reported net operating income of $109,- 

546,000. 

The gross revenues of the seventy- 
four roads in September of this year 
reached $525,809,000, against $553,346,- 
000 in the same month last year, or a 
decrease of 5.1 per cent., while in August, 
1927, the gross was $521,787,000. 

The September net operating income 
of all Class 1 railroads, calculated on the 
basis of the roads which have reported 
to date, will approximate $134,000,000, 
against an actual figure for the same 
month last year of $145,134,536. The 
net for the first nine months of 1927 
would then be about $809,223,533, against 
an actual $890,662,723 for the corre- 
sponding period of 1926. The 1927 nine 
months’ net would be at an annual rate 
of return of 5.41 per cent. on a rate-mak- 
ing valuation of $21,050,000,000 as of 
Jan. 1, 1927, as compared with 6.09 per 
cent. on a valuation of $20,570,000,000 
as of Jan. 1, 1926, for the same period of 
last year. 





Allis-Chalmers Income 


The Allis-Chalmers Manufacturing 
Company reports for the September 
—— a net income of $776,709 after 
epreciation and Federal taxes, equal to 
$2.95 a share earned on 260,000 common 
shares, against $831,987, or $2.09 a share, 
earned in the previous quarter and $925,- 
661, or $2.47 a share, earned in the third 
quarter of 1926. 

Net income for the first nine months of 
the year was $2,458,859, or $7.26 a share, 
earned on the common stock, against 
$2,580,220, or $6.65 a share, earned in the 
same period of 1926. The preferred stock 
was retired on July 1, 1927, thus ac- 
counting for the larger earnings on the 
common stock this year. 

Bookings for the first nine months of 
1927 aggregated $23,521,893, against 
$25,670,191 for the like period of 1926, a 
decrease of 8.37 per cent. Unfilled orders 
on Sept. 30 amounted to $11,182,568. 


American Bosch Magneto 


The net profit of the American Bosch 
Magneto Corporation for the first nine 
months of 1927 amounted to $195,314 
after expenses and depreciation but be- 
fore Federal taxes, comparing with $244,- 
143 in the 1926 period. This is equiva- 
lent to 94 cents a share on 207,399 shares, 
against $1.18 a share on the 1926 nine 
months. Third-quarter profit was $114,- 
848, or 55 cents a share, against $37,684. 
or 18 cents a share, in the second quarter 
and $391 net profit in the third quarter 
last year. 


American Bank Note Report 


The American Bank Note Company re- 
ported for the September quarter a net 
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G. C. Murphy Co. 
Leonard Fitzpatrick & Mueller Stores 


J. STREICHER 


66 Broadway, N.Y. Tel. Hanover 3412 | 
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Per Share 
1927 1926. 1927. 1926 On 

Air Reduction Co., Inc. (1) $621,657 . os 
Allis-Chalmers Mfg. Co. (1) 776,709 925,661 $2.95 $2.47 Common 
Amer. Bank Note Co. (1) 561,483 535,535 99 .95 Common 
Amer. Bosch Magneto Corp. (2) 195,314 244,143 94 «1.18 
Amer. Brown-Bov. E)}. Corp. (1) 207 65 492,680 : 
Amer. Encau. Til Co.. Ltd. (2) 560,109 4.62 
Amer. Metal Co. (1) ‘ 587,588 705,728 84 1.04 Common 
Amer. Piano Co. (1) d 16,233 655 6.50 Common 
Amer. Pneum. Service Co. (1) 77,616 101.131 aa 
Amer. Republics Corp. (1) d 4,184 1,014,716 4.19 Common 
Amer. Safety Razor Corp. (1) 400,791 288,017 1.93 1.08 
Amer. Window G. Mach. Co. (3) 817,351 1,237,356 2.52 5.74 Common 
Atlantic Refining Co. (1) 1,333,000 2,818,123 1.97 4.93 Common 
Barnet Leather Co. (1) 35,456 84,214 44 «1.67 Common 
Barnsdall Corp. (1).... 1,705,809 1,613,584 148 141 Cl A&B 
Bell Tel. Co. of Pa. (2) 7,536,516 6,744,604 37.68 33.72 Preferred 
Bethlehem Steel Corp. (1).... 2,788,053 4,550,978 61 157 Common 
Butte & Superior Mining Co. (1) 28,750 172,116 .09 5 
California Petroleum Corp. (1). 585,578 1,835, 868 28 .96 Common 
Central gs Sw Corp. (1).... 810,443 788,707 48 46 Common 
Central Ul. b. Service Co. (7) 542,732 ose sani jae 
Century Ribbon Mills, Inc. (2).. 198, 148,026 1.12 56 Common 
Chesapeake Corp. (1) vecccss = =—3i—(itéCéC ze nt 1.32 ... Common 
Childs Co ee 125,801 367,358 ll 81 Common 
Commercial Credit Co. (1)...... 637,433 451,998 52 .2 Common 
Consol. Gas, El. Lt. & Pow. Co. 

of Baitimore (1) oe wens 1,035,203 ,831 -82 90 Common 
Corn Products Refin. Co. (1)... 2,573,247 3,166,058 4 «61.8 Common 
E. I. du Pont de Nem. & Co. (2). 32,726,558 569,334 12.30 11.86 
Fairbanks-Morse & Co. (1).... 572,477 813,029 1.21 1.84 Common 
Fifth Avenue Coach Co. (2).... 932,232 955,999 ee wiht 
General Cigar Co. (1) peegiumeaid 893,344 757 475 2.01 1.74 Common 
General Rwy. Signal Co. (2)... 2,488,827 2,745,381 6.60 7.32 Common 
Gobel (Adolph), Inc. (1)........ 116,862 70,368 2.01 1.10 Common 
Hercules Powder Co. (1)........ 868,954 1,004,936 455 5.53 Common 
Hupp Motor Car Co. (1)........ 440,079 1,010,816 sas “se 
Intl. Business Mach Corp. (1)... 954,197 863,292 1.65 1.49 
McCrory Stores Corp. (1 Sadat 452,492 436,684 82 85 
Mass Oeil Inv. Trust (2).... 1,954,035 1,837,974 ‘aa xine 
Maytag Co. (1) tede anes 902,057 1,748,588 57 1.09 
OE NS | Pere ee , 416,296 197,316 aan ne 
Mid-Cont. Petrol. Corp. (1)..... 2,558,403 4,203,116 ai mm 
Motion Picture Capital Corp (1). 63,788 102,318 -29 51 Common 
National Acme Co. (1).......... 42,925 d 40,223 “aa - 
National Cash Reg. Co. (2)...... 4,672,008 4,745,974 4.24 ... Cl. A Com. 
Owens Bottle Co. (1)............ 1,212,887 1,442,718 1.59 1.87 
Packard Motor Car Co. (3)..... 11,743,498 15,843, 3.91 5.27 
Pan-Amer. Petroleum Corp. (1). 273,942 48, 4 3 clLA&B 
Paramt.-Fam.-Lask Core. (2).. 5,587,000 3,640,338 8.83 7.52 Common 
Phil. Morris & Co., Ltd., Inc.(4) 250,535 212,121 in A 
Pierce Petroleum Corp. (1)...... 225,244 120, ‘ 
Postum Co:, Inc. (1) eoeeee. 22,560,300 ,958,208 164 2.02 Common 
Richfield Oil Co. (1).......... 1,248,624 914,354 ap 

dio Corp. of America (1). 3,588,989 2,116,090 2.80 1.53 Common 
Savage Arms Co (1) 123,793 4,903 +r 
Shattuck (F. G Bo q) 344,600 210,762 98 67 
Schulco Company, Inc. (2)... Ss ae as ° 
Sherwin-Williams Co. (3)....... 4,728,071 5,203,101 - Common 
Skelly Oil Co. (1) debi tind 769,938  ——...... .74 ; 
Southern Dairies, Inc. (2)....... 471,926 882, ae 7% 
South Porto Rico Sug. Co. (6).. 3,118,430 1,581,186 4.01 1.74 Common 
Standard Plate Glass Co. (1)... d 87,586 52, cule ae 
Studebaker wt Gap. <- ne S.15B, BUR lt cc eee 161 156 Common 
Sweets Co. of Amer.. Inc. (1).. = =—S—<“<i—é*éCk ean ae 
Texas Pac. Coal & Oil Co. (1)... 516,681 1,065,093 ia 
Transue & Wms. St. F. Corp.(1) 38,844 @ 56,626 =e 
U. S. Hoffman Machy. Cosp. nen 293,400 399,429 1.32 1.79 
Union Carbide & C. Corp. (1).... 7,463,954 6,598,463 2.80 2.48 
United D _ Sg Se 1,833,450 1,712,113 aa 
United Electric Coal Cos. (5).... 599,015 545,781 4.49 4.30 Common 
Warner-Quinlan Co. (1) nae 361,298 333,750 ose 
Westinghouse Air Bk. Co. (1). 1,735,82! 2,734,848 55 86 
Wheeling Steel Corp. (1)........ 899,959 1,295,022 59 1.60 Common 
Willys-Overiand, Inc. (1),..... 1,250,631 2,229,329 MEA pases 
Wright Aeronautical Corp. (1).. 292,875 131,775 1.17 -52 
Yellow Tr. & C. Mfg. Co. (2).... d 1,147,367 __........ nace andl 
Youngstown Sh. & Tube Co. (1) 1,538,812 4,007,459 1.30 3.78 Common 

d Deficit ’ 

(1) Third quarter. (4) Five moaths ended Aug. 31. 

(2) First nine months (5) Year ended July 31. 

(3) Year ended Aug. 31. (6) Year ended Sept. 30. 
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profit of $561,483 after Federal taxes, 
depreciation and other charges, equiva- 
lent after preferred dividend reequire- 
ments to 99 cents a share earned on 494,- 
525 shares of $10 par common stock, com- 
paring with $550,403, or 98 cents a share, 
in the June quarter, and with $535,535, or 
95 cents a share, in the September quar- 
ter of 1926. The net profit for the first 
nine months of 1927 arnounted to $1,562,- 
406 after above charges, equal to $2.75 a 
share earned on the common stock, com- 
paring with $1,389,499, or $2.40 a share, 
earned in the 1926 period. 


American Metal Income Less 


The net income of the American Métal 
Company for the first nine months of 
1927 amounted to $1,775,859, or $2.55 a 
share, earned on 594,278 shares of com- 
mon after preferred dividends, against 
$2,098,881, or $3.09 a share, earned on 
593,505 shares in the same period last 
year. Third-quarter earnings were $587,- 
588, or 84 cents a share, against $602,197, 
or 87 cents a share, earned in the pre- 
vious quarter, and $705,728, or $1.04 a 
share, for the third quarter of 1926. 

American Piano Report 

The American Piano Company reports 
a net income of $95,702 for September. 
comparing with deficits of $36,510 in 
August and $75,425 in July. President C. 
Alfred Wagner said that the improve- 
ment in business during September was 
being maintained and that the outlook 


for the remainder of the year was favor- 
able. 


American Pneumatic Service 


The American Pneumatic Service == 
pany reports a profit of $77,616 for the 
September quarter after charges but be- 
fore Federal taxes, comparing with $69,- 
903 in the second quarter and $101,131 
in the third quarter of 1926. Net profit 
for the first nine months of 1927 was 
$237,621 before taxes, against $236,885 
in the first nine months of 1926. 

American Republics Corporation 

The American Republics Corporation 
and subsidiaries report for the third 
quarter of 1927 a net loss of $54,184 after 
charges and Federal taxes, against a net 
loss of $202,339 in the previous quarter 
and in contrast with a net income of 
$1,014,716, or $4.19 a share, earned on 
200,000 no-par common shares after pre- 
ferred dividend requirements in the third 
quarter of 1926. 

Net income in the first nine months 
of 1927 amounted to $77,932, or 77 cents 
a share, on 100,000 shares of $100 par 7 
per cent. preferred stock, against $2,108,- 
488, or $7.91 a share, on the common 
stock after preferred dividend require- 
ments in the first nine months of 1926. 

American Safety Razor Earnings 

The American Safety Razor Corpora- 

tion, exclusive of foreign and domestic 


subsidiaries, reports a net income of 
$400,791 for the September quarter after 


depreciation but before Federal taxes, 
equal to $1.93 a share, on 208,120 out- 
standing shares, against $288,017, or 
$1.09 a share, earned in the third quar- 
ter last year. Nine months’ net income 
was $800,038 before Federal taxes, o 
$3.90 a share, against $941,632, or $4.53 a 
share, in the same period last year. 
Bethlehem Steel Earnings 

Earnings of the Beth'shem Steel Cor- 
poration in the quarter ended Sept. 30 
amounted to $8,920,716 before interest, 
depreciation, depletion and preferred 
dividends. This is equivalent vo 61 cents 
a share on the common stock and com- 
pares with $11,219,069 or $1.86 a share 
in the second quarter and $10,585,064 or 
$1.57 a share in the third quarter of 
last r. Earnings for the first nine 
months equaled $4.65 a share against 
$5.93 in the same period last year. 

President Eugene G. Grace in making 
public the income statement after the 
quarterly dividend meeting of directors 
yesterday gave what was interpreted as 
a rather pessimistic appraisal of the 
business situation so far as the steel in- 
dustry was concerned. 

Mr. Grace emphasized that steel prices 
are at or close to the pre-war price level 
and that there is no way to economize 
further on manufacture except by a 
method which “we do not like to think 
of,” meaning a reduction in the wage 
scale of workers. He did not believe, he 
intimated, that wages should be reduced, 
in view of present business methods, 
mentioning particularly the “deferred 
credit system” which has been employed 
quite largely in purchases by workers. 

Mr. Grace said business generally was 
sound, but he pointed out that the aver- 
age billing price for steel products was 
$1.55 a ton lower in the third quarter 
than in the second. 


California Petroleum Report 


The California Petroleum Corporation 
and subsidiaries report for the third 
quarter of 1927 a net profit of $585,758, 
after interest, depreciation, depletion, 
Federal taxes and other charges, equiva- 
lent to 28 cents a share earned on 2,060,- 
917 shares of $25 par value stock, against 
a net loss of $91,512 in the previous 
quarter and a net profit of $1,835,868, 
or 96 cents a share, earned on 1,903,783 
shares in the third quarter of 1926. 


Chesapeake Corporation Report 
The Chesapeake Corporation reports 
for the quarter ended on Oct. 1 a net 
income of $1,192,480, after expenses, in- 
terest and other charges, equal to $1.32 
a share earned on 900,000 no-par shares 
of common stock. 


Childs Company Income Lower 


Net income of the Childs Company for 
the third quarter of 1927 totaled $125,- 
801, after interest, depreciation and taxes, 
equivalent after preferred dividends to 
11 cents a share earned on 350,953 com- 
mon shares, comparing with $299,584, or 
61 cents a share, in the previous quarter, 
and $367,358, or 81 cents a share, in the 
third quarter of 1926. Net profit for 
the first nine months was $970,318, or 
$2.01 a share, against $1,113,501, or $2.50 
a share, in the same period last year. 


Corn Products Earnings 

The report of the Corn Products Re- 
fining Company for the first nine months 
of the year shows a net income of $8,125,- 
874, after charges, depreciation and Fed- 
eral taxes, equivalent after 7 per cent. 
preferred dividend requirements to $2.69 
a share earned on 2,530,000 shares of $25 
par common stock, comparing with $8,- 
607,239, or $2.88 a share, earned in the 
first nine months of 1926. The net 
income for the September quarter 
amounted to $2,573,247 after above 
charges, or 84 cents a share, against 
$2,814,489, or 94 cents a share, in the 
second quarter, and $3,166,058, or $1.08 
a share, in the third quarter of 1926. 


Du Pont Earnings 

The report of' the E. I. du Pont de 
Nemours & Co. for the third quarter of 
1927 shows a net income of $12,488,554, 
which, after dividends on the debenture 
stock, leaves $11,289,914, or $4.24 a share, 
earned on the 2,661,658 shares of no-par 
stock outstanding. 

The net income for the first nine 
months of the year amounted to $32,- 
726,558, or $12.30 a share, earned on the 
common stock, against $31,569,334, or 
$11.86 a share, earned in the same period 
last year, when the total included a non- 


Continued on Page 708 
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THE FARMS 


$1 GRICULTURE, necessarily a diffused 
\4 activity spread over wide distances, 
j has failed to share in many of the 
efficiencies possible in concentrated industry. 

Power is the keynote of American industrial 
ptogress. And electricity is the only form in 
which power is available as a service. It is the 
only kind of power which can be delivered to 
the user without the necessity of the user's 
producing it for himself. But electricity, in 
its early development, was confined to short 
transmission distances and was available in 
ample quantity and at reasonable cost only in 
compact centers of population. While it was 
in this stage electric service was a Conspicuous 
example of an economic asset which was not 
available to the farmer. It was only another 
factor favoring the congested centers of popu- 
lation. Small communities had limited electric 
service because isolated local plants lacked the 
features of large scale operation and constant 
use of facilities—basic essentials of efficient 
electric generation—and because they lacked 
the financial resources for expansion. Rural 
sections had no electric service. 

With the development of long-distance 
electric transmission adequate electric power 
supply outside of the large cities became a 
possibility. By serving a wide territory —includ- 
ing a number of small towns and mines, oil- 
wells, quarries, irrigation and drainage systems, 
as well as farms located within.an economic 
area of distribution—from a single economical 
plant, efficient generation of electricity was pos- 





sible in non-metropolitan sections. In other 
words, the area served by the plant could be 
widened to overcome the comparative sparse- 
ness of population. Thus the very circumstances 
—a large and diversified demand—which fa- 
vored electric service in the large cities could 
be duplicated in non-metropolitan areas; and 
the farms could become part of an area amply 
supplied with power. As the farming industry 
and the electric light and power industry, 
through cooperative study by their authorized 
representatives, enlarge their familiarity and 
understanding of each other's problems, more 


and more are these economic areas for farm 


electrification broadened 

The basic problem is largely that of assem- 
bling the capital with which to form these 
electric service systems. It has been the ac- 
complishment of the Middle West Utilities 
Company and other public utility investment 
companies to finance and direct the formation 
of such widespread systems to replace inade- 
quate local plants in small communities and to 
bring electric service for the first time to rural 
sections. In this expansion of electric service 
facilities, power supply is made as widespread 
as the uses for which it is required. As rural 
electrification progresses, the farmers are to an 
ever mounting degree receiving their share in 
increased efficiency. Power seeks out the user, 
wherever he may be within any established 
economic area. Farms, as a result, are rapidly gain- 
ing the status of industry in their power supply 
and of the city home in their domestic comfort. 


MIDDLE WEST 
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recurring item of about $2,000,000 repre- 
senting interest received from the v- 
ernment on account of refund of taxes 
——_ for the years 1915 to 1924, in- 
clusive. 

Income from Lr ageme for the three 
months was $4,490,721, as against $4,044,- 
723 for the corresponding period of 1926. 
The company’s investment in General 
Motors returned $7,982,933, as compared 
with $3,815,641 for the same period of 
1926. Income from operations for the 
nine months of the year was $12,226,609 
compared with $11,622,285 last year, and 
the company’s investment in General 
Motors returned $23,952,265, as compared 
with $20,129,413 last year. 


General Railway Signal Profit 


The General Railway Signal Company 
reports net profits for the nine months 
to Sept. 30 of $2,488,827 after reserves 
and estimated taxes, against $2,745,381 
in the same period last year. Balance to 
common stock after preferred dividends 
was $2,361,324, or $6.60 a share on 357,- 
500 shares outstanding, against $7.32 a 
share on present stock outstanding in 
the same period a year previous. 


Hercules Powder Earnings 


The Hercules Powder Company reports 
a net profit of $2,376,366 after deprecia- 
tion, taxes and other charges for the first 


nine months of 1927, equivalent after 
preferred dividends to $12.09 a share 
earned on 147,000 shares of common 
stock. This compares with $2,476,779, or 
$13.01 a share, in the same period of 
1926. Net profit in the September quar- 
ter was $868,954, equal to $4.55 a re 
earned on the common stock, ey 
with $806,601, or $4.12 a share, in the 
previous quarter, and $1,004,936, or $5.53 
a share, in the September quarter of 1926. 


International Business Machine Corp. 


The International Business Machine 
Corporation reports for the first nine 
months of 1927 a net income of $2,809,- 
834, or $4.86 a share, earned on 578,643 
shares of stock, against $2,435,108, or 
$4.21 a share, earned in the same period 
in 1926. Net income for the September 
quarter was $954,197, or $1.65 a share, 
against $912,237, or $1.58 a share, in the 
previous quarter, and $863,292, or $1.49 
a share, earned in the third quarter 
of 1926. 

Massachusetts Utility Trust Gain 

The Massachusetts Utilities Invest- 
ment Truat reports gross of $862,597 in 
September, an increase of $46,246 from 
September, 1926. Net before depreciation 
and reserves was $245,190, an increase 
of $25,640. Gross in the nine months to 
Sept. 30 was $7,197,636, an increase of 
$281,056 from the same period a year 
previous, and net before depreciation and 


reservés of $1,954,035, an increase of 
$116,061. 


Packard Motor Earnings 

The Packard Motor Car Company re- 
ports for the year ended on Aug. 31 a 
net profit of $11,743,498 after deprecia- 
tion, Federal taxes and other charges, 

valent to $3.91 a share earned on 
3,004,264 shares of $10 par stock, com- 
no with $15,843,586, or $5.27 a share, 
earned in the previous year. 

The profits for the year are smaller 
than had been expected, due to unusually 
large expenditures and depreciation re- 
serve. les were $71,659,188, against 
$77,363,954 in the preceding year. The 
surplus after dividends was $4,548,135, 
against $1,267,965 in the previous year, 
when $6,273,400 in stock dividends was 

i the stoc 


paid on k. 

The profit and do surplus was $20,- 
986,439, against $16,438,303, and while 
property investments were $27,471,539 on 
Aug. 31, 1927, against $22,942,613 a year 
previously, inventory was reduced to $9,- 
481,641 from $11,433,736. 


Pan-American Petroleum Report 

The Pan-American Western Petroleum 
Corporation and subsidiaries report for 
the September quarter a net profit of 
$273,942, after depreciation, depletion, in- 
terest, Federal taxes and other charges, 
equal to 54 cents a share earned on the 
combined 100,010 no-par Class A and 
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Improvements In Electric Transmission 


1889, ten years after the incandescent electric lamp was invented, it was a 
notable achievement to transmit electricity thirteen miles at a 
Today electric power is transmitted more than 250 mi 
layed far greater distances, at voltages which were unthinkable forty years ago. 
Each step, from the first small 4,000-volt line to the 220,000-volt trunk lines of 
today, has been the result of a technical victory. Gradually the physicists and 
engineers, through research and experiment, have solved the ever-arising prob- 
lems of wire spacing, of tower construction, of insulator manufacture, of lightnin 
protection, of transformer and switch construction which confront them as eac 


The accompanying tables show the increases in maximum voltage in com- 
mercial use from time to time during the past four decades and the increase 
during recent years of the total mileage of major transmission li 
lines now constitute the backbone of a vast network by means of which power 
is delivered and interchanged and service rendered to every principal locality 
in the United States. 


Electric Power Transmission Line Development 


(Figures from “Electrical World’) 


Maximum Line Voltage Approximate Length of 
Year in Commercial Use Year Major Transmission Lines* 
1889 4,000 volts 1922 86,290 circuit miles 
1892 10,000 “ 1923 94,880 “ 
1893 11,000 “ 1924 102,270 “ = 
1896 ¢ “ 1925 112 800 “ “ 
1900 60,000 “ 1926 122,900 “ = 
1908 110,000 “ 1927 134,000 “ iy 
1913 150,000 “ “Lines of 44,000 
1923 y id volts or more 


The Sovleqment of high voltage transmission lines and the resultant economies effected 
oducer and the consumer of electricity is further evidence of stability and efficiency 

that has convinced bankers, large institutions and 

and light industry is permanently sound and worthy J 
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400,000 no-par Class B shares, comparing 
with a net loss of $96,324 in the previous 
quarter and a net profit of $448,930, or 
89 cents a share, earned in the third 
quarter of 1926. Net income for the first 
nine months was $437,756, or 87 cents a 
share, against $2,076,048, or $4.15 a share, 
in the first nine months of 1926. 


Pierce Petroleum Gains 


The Pierce Petroleum Corporation and 
subsidiaries report for the September 
quarter a net profit of $225,244, after 
expenses, depreciation, interest and other 
charges, comparing with a profit of 
$56,556 in the second quarter and $120,- 
239 in the third quarter of 1926. For the 
first nine months the net profit was 
$152,304, against a net loss of $15,844 in 
the same period last year. There are 
2,500,000 no-par shares of stock out- 
standing. 


Radio Corporation Earnings 


Gross earnings of the Radio Corpora- 
tion of America in the September quarter 


were $16,773,091, against $14,734,110 
in the same quarter last year and 
$6,183,050 in the June quarter. Net 


profit after expenses, depreciation, amor- 
tization, accrued reserve and estimated 
Federal taxes was $3,588,989, against 
$2,116,090 in the same quarter last year. 
After preferred dividends earnings in 
the third quarter were equal to $2,80 a 
share on 1,155,400 common shares out- 
standing, against $1.53 in the same quar- 
ter last year. 
Shattuck Income 

The F. G. Shattuck Company reports 
for the.September quarter a net income 
of $344,600 after depreciation and Fed- 
eral taxes, equal to 98 cents a share, 
earned on 350,000 capital shares, com- 
paring with $210,762, or 67 cents a share, 
earned in the third quarter of 1926. Net 
income for the first nine months of the 
year was $1,184,415, or $3.38 a share, 
against $917,862, or $2.62 a share, 
earned in the same period last year. 


Studebaker Earnings 

Net profits of the Studebaker Corpora- 
tion for the third quarter, after all 
charges, depreciation and income tax re- 
serves, amounted to 3,155,209, equivalent, 
after preferred dividend requirements, to 
$1.61 a share on the common stock, 
against $1.56 a share in the same period 
last year. 

Net profits for the first nine months 
of 1927 were $11,627,593, equivalent, 
after preferred dividends, to $5.99 a 
share on the common stock, against $6.08 
a share, earned in the 1926 period. In 
the nine months 94,118 cars were sold. 
against 90,628 last year, and in the third 
quarter, 32,298, against 31,228. 

Transue & Williams Gain 

The Transue & Williams Steel Forging 
Corporation reports a net profit of 
$38,844 for the September quarter after 
taxes and charges, against a net loss of 
$56,626 in the third quarter last year. 
Net loss for the first nine months of 
1927 was $48,754, against a net loss of 
$83,066 in the 1926 period. 


Westinghouse Air Brake Report 

Net income of the Westinghouse Air 
Brake Company and subsidiaries for the 
nine months ended on Sept. 10 was 
$6,983,108 after depreciation and Federal 
taxes, equivalent to $2.20 a share earned 
on 3,172,111 shares of no par stock. This 
compares with $8,344,278, or $2.63 a 
share, in the first nine months of 1926. 
Net income for the September quarter 
was $1,735,825, or 55 cents a share, 
against $2,734,848, or 86 cents a share, in 
the third quarter of 1926. 


Wheeling Steel Income 


The Wheeling Steel Corporation and 
subsidiaries report for the third quarter 
a net income of $899,959 after deprecia- 
tion, interest, Federal taxes and other 
charges, equivalent after dividend re- 
quirements on Classes A and B preferred 
stock to 59 cents a share earned on 394,- 
836 shares of common stock. This com- 
pares with $855,935, or 48 cents a share, 
earned in the second quarter, and with 
$1,295,022, or $1.60 a share, earned in 
the third quarter of 1926. 

The net fp for the first nine 
months of 1927 amounted to $2,748,145, 
equal to $1.91 a share earned in 394,836 
common shares, against $3,582,684, or 
a share earned in the first nine months 
of last year. 


Willys-Overland Report 

Willys-Overland, Inc., reports for the 
first nine months of 1927 a net profit of 
$7,306,184, after all charges but before 
Federal taxes, against $10,811,280 earned 
fin the first nine months of 1926. The 
rofit for the September quarter was 
1,260,681 before Federal taxes, against 
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$2,229,329 in the third quarter last year. 
The 1927 profits are after charging off 
all engineering and development expenses 
as they occurred, in accordance with the 
practice adopted at the end of 1926. 

Sales of Willys-Knight and Whippet 
cars in the United States and Canada 
totaled 165,000 in the nine months of 
1927, against 155,000 in the same period 
last year. Inventories on Sept. 30 were 
less than $16,000,000, the lowest in twelve 
years. Dealers’ stocks have declined 45 
per cent. since May, and now represent 
less than six weeks’ current production. 
Cash and cash items were $18,386,735 on 
Sept. 30. 


Sheet and Tube Earnings 
Decline 
The Youngstown Sheet and Tube Com- 
pany and subsidiaries report for the Sep- 
tember quarter a net income of $1,538,- 
812 after depreciation, depletion, interest, 
Federal taxes and other charges, equiva- 
lent after 7 per cent. preferred dividend 
requirements to $1.30 a share earned on 
987,606 shares of no par common stock, 
compared with $2,062,215, or $1.84 a 
share, in the second quarter, and with 
$4,007,459, or $3.79 a share, earned in 
the third quarter of 1926. 


MERGERS 


OR the first time since last Spring 

the wheels of railroad consolida- 

tion took a definite turn this 
week when the heads of five major East- 
ern carriers gathered in New York to 
attempt to reach an agreement on the 
allocation of railroads which will con- 
stitute the Eastern railway empire. 
Those present were General W. W. At- 
terbury of the Pennsylvania, Patrick E. 
Crowley of the New York Central, J. J. 
Bernet of the Erie, representative of the 
Van Sweringen lines; Daniel Willard of 
the Baltimore & Ohio, who was accom- 
panied by George M. Shriver, Senior 
Vice President, and Leonor F. Loree of 
the Delaware & Hudson, chief sponsor 
of the fifth trunk line system. 

Although none of the executives would 
comment on the proceedings or the out- 
come of the conference, it was said the 
chief result of the meeting was the con- 
clusion that Mr. Loree’s five-party plan 
must be considered by those contesting 
for control of the Eastern territory. This 
was not regarded as a victory for Mr. 
Loree, it was said, but rather thought 
to be a result of conditions which re- 
quire consideration of the five-party 
plan. 

The controversy over Eastern consoli- 
dation is believed to have as its nucleus 
the battle between the Pennsylvania and 
the New York Central for the major po- 
sition in the East. The Pennsylvania’s 
swing in recent months from an attitude 
of opposition to Mr. Loree’s five-party 
plan to one favoring it constitutes the 
keynote to the necessity for giving con- 
sideration to the Loree scheme. 

The oe of this spirit of coop- 
eration came after the New York Cen- 
tral, the Baltimore & Ohio and the Van 
Sweringen lines had agreed last Spring 
upon allocation of the roads involved in 
the four-party plan and filed such a plan 
with the commission. The Pennsylvania 
immediately thereafter filed its own 
four-party plan with the commission, 
and then Mr. Loree submitted his five- 
system plan. The Pennsylvania objected 
strenuously to this at first, but later 
turned somewhat into agreement with the 
scheme, sufficiently so to grant a track- 
age agreement over its lines in Pennsy]- 
vania to Mr. Loree, who wanted through 
that agreement to connect the Delaware 
& Hudson and the Buffalo, Rochester & 
Pittsburgh, which he wanted to lease. 
Both the matter of the Pennsylvania’s 
trackage agreement and the Buffalo, 
Rochester & Pittsburgh lease are still 
awaiting a decision by the commission. 


Great Northern-Northern Pacific 
Hearing 

Witnesses for the Great Northern and 
Northern Pacific railroads at the Inter- 
state Commerce Commission’s hearing 
for unification of the two lines were 
called upon this week to show a connec- 
tion between the public interest and any 
economies that might follow the concsoli- 
dation. 

When J. R. W.. Davis, chief engineer 
for the Great Northern, took up the 
matter of passenger schedules and the 
possibility of a saving by the joint oper- 
ation of the two roads, Charles I. Mahaf- 
fie, Director of the commission’s Bureau 
of Finance, asked that some relation be 


Youngstown 


shown between the scheduled economies 
and their effect on the territory served. 

Another question of importance was 
raised by Ivan Bowen, member of the 
Minnesota Railroad and Warehouse Com- 
mission, who asked counsel for the Mil- 
waukee road, which is Jeading in the 
opposition to the merger, if the road is 
opposed to all consolidations in the terri- 
tory in which it competes with the 
northern lines. 


International Germanic Company Formed 

The formation of the International 
Germanic Company, Ltd., which is being 
organized under the laws of New York, 
to supplement the facilities of the re- 
cently organized International Germanic 
Trust Company, was announced this 
week by Julian M. Gerard, President of 
the trust company. 

The activities of the new company will 
be centred in the field of foreign loans 
and acceptances and in the distribution 
of domestic and foreign securities, Mr. 
Gerard said. 

Although it had been planned to organ- 
ize the new company at the end of 1927, 
the volume of business offered to the 
trust company necessitated the prompt 
organization of the securities company, 
so that its facilities could become imme- 
diately available to the depositors and 
customers of the trust company here and 
abroad. 

Negotiations conducted with the Na- 
tional American Company, Inc., by the 
trust company resulted in the acquisition 
of the former’s subsidiary, the National 
American Securities Company, Inc., 
which will provide the new company with 
a complete and successful organization 
at the start. 

Kansas City Oil Companies Merger 

The Manhattan Oil Company of Kan- 
sas City, Mo., has purchased the proper- 
ties of the Penn Lubric Company of that 
city. The acquired company owns sev- 
enty-five bulk and filling stations and 
large oil compounding properties, as well 
as seventy motor trucks. 

McGraw-Shaw Company Formed 

The McGraw-Hill Publishing Com- 
pany of New York and the A. W. Shaw 
Company of Chicago have announced the 
incorporation of a subsidiary, named the 
McGraw-Shaw Company, to publish four 
long-established industial publications: 
Factory, Industrial Management, Indus- 
try Illustrated and Industrial Engineer- 
ing. The first two papers will be com- 
bined into one, to be called Factory and 
Industria] Management, and the third 
will be consolidated with Industria] En- 
gineering. The papers will be issued 
monthly. 

The arrangement by which the two 
parent companies will control jointly the 
subsidiary is not in any sense a merger 
of the New York and Chicago publishers. 

National Tea Merger 

The National Tea Company of Illi- 
nois is planning to merge with its sub- 
sidiary, the National Tea Company of 
Minneapolis, in which it owns a half in- 
terest. It is understood that the full 
requisition will require an outlay of 
about $1,250,000. 

Waterbury Gas Sale Recommended 

The directors of the Waterbury 
(Conn.) Gas Light Company have rec- 
ommended to the stockholders the sale 
of their stock at $65 a share to the Con- 
necticut Gas and Electric Securities 
Corporation, a subsidiary of the Ameri- 
can Commonwealth Power Corporation. 
The capital stock of the Waterbury com- 
pany amounts to $2,500,000, of $25 par 
value. 

Wire Rope Firms’ Consolidation 

The Waterbury Company announced 
this week its consolidation with the 
Hazard Wire Rope Company of Wilkes- 
Barre, Pa., in so far as its wire rope di- 
vision is concerned. The Waterbury 
Company will retain its fiber and cord- 
age business. It is thought in financial 
circles that this merger was effected as 
a result of the recent organization of the 
General Cable Company with which the 
companies will be in competition. 


CHANGES IN 
CAPITALIZATION 


QO FFERING of new security issues 
has been at a high level of activity 
in recent weeks. A total of 872,- 
842,900 of new securities was offered 
during October, as compared with an 
aggregate for the preceding month of 
$499,652,250. Of the October total, bond 
offerings, which were the highest for 


the year, were $787,738,000, as compare 
with $438,095,000 for 
with $707,729,900 for May, the previous 


Septembe 


high. Stock offerings October 
$85,104,900, against $61,557,250 in Se 
tember. 

The new bond offerings for Oct 
and the previous month are classifie¢ 
the following table: 

Industrials 


Public utilities. . 
State and municipal 57 
5 





Foreign 
Railroads 
Farm loans 
Miscellaneous 

Totals .. $787,738, 00K $438 

The largest individual offerings 
bonds in each classification in Octobe 
were: Industrial, $30,000,000 of twent 


five-year 5 per cent. debentures of 
Shell Pipe Line Corporation; public u 
itities, $66,000,000 of first mortgage 4% 
of the New York Power and Light Cor 
poration; State and municipal, $ 
000 of 4s and 4%s of I Angele 
Cal.; foreign, $50,000,000 of 6s of e 
German Central Bank for Agriculture 
railroads, $20,000,000 of general mo 
gage 4%s of the Great Northern Rail 
way; farm loans, $29,000,000 of Federa 
Land Bank 4s. 

The following table shows the cla 
cations of stock offerings in 
and also those of September 


October 


S6.R5¢ 





Industrial ..... ; $44,029, 00 $11 580. 25 
Public Utilities...... 14,23 
Miscellaneous . 26,845.00 26, O56 
Totals . . $85, 104, 906 $¢ 
Of the various groups me 


more important stock flotations 
ber were $15,000,000 of 6 per cent 
lative preferred of the Hershey 
late Corporation, $11,000,000 of 6% 
cent. cumulative preferred of the ( 
solidated Cigar Corporation, $4,0 

of American shares of the Austriar 
Credit Bank and $3,465,000 of $6 cumu 
lative preferred of the 
Ohio Power and Light 


Pennsylvan 


Compan Vy 
Acceptance Corporation Formed 


Organization of the New Jersey Acce} 
tance Corporation, with a capitalizat 
of 25,000 shares of no-par cumulative 
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Gas and Electric Company 
and (2) adds materially to 
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rer 


red stock and 50,000 shares of no 


common stock, was announced this 


new corporation, of which Herman 


snning of A. Hollander & Son, Inc 


ic 


cr 


ve the President, will engage in 
usiness of financing manufacturers, 
sale distributers and dealers by 
asing notes, acceptances, contracts 


nditional sale arising from sales of 


ers, electric refrigerators, garage 
iinery and equipment and numerous 


sr products of a like nature. 


rectors of the New Jersey 


and James Rattray. 


Accep- 
Corporation include H. S. Puder, 
Cohn, G. C. Trumbull, Nathaniel 
Mr. Puder will 
; Vice President and Mr. Cohn as 


rer 


iated Telephone Utilities Issues 


Webber & Co. and Mitchum, 
& Co. of San Francisco and 


Los 


eles are offering $1,750,000 of fif- 
year 5 per cent. gold debentures, 


B, due 1942, and 25,000 shares of 
ulative *no-par prior preferred 
of the Associated Telephone Utili- 
ompany. The debentures are priced 


5 and interest to yield 5% per cent., 


2 the preferred stock is priced at 92 


accrued dividend to yield 6.52 per 
Proceeds of the sale of these securi 


will be used in part to pay for the 


’.000,000 in 


ng fund 
ated July # 


nabie in 


sit Corporation’s 


ition of the entire issued and 

ng shares of common stock, ex- 

ig directors’ qualifying shares, of 
subsidiary properties. 


B. M. T. Bonds Approved 
Transit Commission authorized 
ew York Rapid Transit Corpora- 
subsidiary of the B. M. T., to issue 
bonds for new cars and 
equipment, to be sold at a price 
ess than 94. The bonds will be 
inder the New York Rapid 
refunding mort- 
and will be known as the corpora- 
refunding mortgage 6 per cent. 
gold bonds, series B, to 
1927, and to mature 
The bonds are to be re- 
whole or in part on any : 
late at 105, 
> commission’s authorization 


YbS, 


ended 


mntroversy which began last Spring, 
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when Samuel Untermyer, special coun- 
sel of the commission, opposed as un- 
fair to the city the New York Rapid 
Transit Corporation’s application to issue 
$20,000,000 in 5 per cent. bonds and to 
sell them to the B. M. T. for $16,000,000. 
After refusal of the commission to grant 
the original application, the corporation 
made its second application on Oct. 24. 
It is expected that the commission’s ap- 
proval of this will put into service addi- 
tional steel cars, and bring about such 
relief as may be obtained by the length- 
ening of rush-hour trains. 


Cities Service Power and Light 
Refunding 

An issue of $45,000,000 Cities Service 
Power and Light Company debentures 
is being brought out by Harris, Forbes 
& Co., the National City Company and 
the Guaranty Company and will consti- 
tute one of the largest public utility 
issues of the year. 

Calling of a $24,000,000 issue of se- 
cured 6 per cent. bonds, due in 1944, 
earlier in the week led to the belief in 
Wall Street that a refunding bond issue 
would soon be forthcoming. The bonds 
will be retired at 105 and interest. They 
were issued in 1924. 


Collateral Bankers Offering 

An issue of $2,000,000 of 6 per cent. 
participating debenture bonds, Series AB 
of the Collateral Bankers, Inc., is being 
made by Clarence Hodson & Co., Inc. 
The bonds are priced at par and in- 
terest to yield currently, with profit 
participation, 7 per cent. They mature 
Dec. 1, 1948, and are callable after Sept. 
1, 1932, at 105 per cent. of par and 
accrued interest. They are a direct 
obligation of the corporation, chargeable 

ainst its entire asserts, and, together 
with bonds of previous series, constitute 
the corporation’s only funded debt. The 
holder of these bonds, in addition to the 
bond, receives a certificate of profit par- 
ticipation without stated par value, but 
which entitles him to a pro rata share 
of the net profits of the corporation, in 
addition to the 6 per cent. interest on 
the bonds. Such profit participation may 
reach a maximum of 4 per cent. a year 
in addition to the 6 per cent. interest. 


Consolidated Cigar Recapitalization 

With the offering of an issue of $11,- 
000,000 Consolidated Cigar Corporation 
6% per cent. cumulative prior preferred 
stock by a group headed by Dillon, Read 
& Co., and including Hemphill, Noyes & 
Co.; Charles D. Barney & Co. and Shields 
& Co., Inc., at $100 a share, the corpora- 
tion announces that it will retire its out- 
standing 6 per cent. convertible notes. 
Each certificate of prior preferred stock 
will carry a warrant detachable after 
July 1, 1928, entitling the holder to sub- 
scribe to common stock on or before 
Nov. 1, 1937, at $105 a share, in the 
ratio of one share of common for each 
two shares of prior preferred held. 


Empire Gas and Fuel Issue 

An additional issue of $10,000,000 o? 
7 per cent. cumulative preferred stock 
of the Empire Gas and Fuel Company, 
one of the largest preferred stock offer- 
ings of its kind made this year, was 
offered at $100 a share by a syndicate 
composed of Howe, Snow & Co., Inc.; 
the Pearson-Taft Company, the Federal 
Securities Corporation, Stroud & Co., 
Inc.; R. E. Wilsey & Co. and Henry L. 
Doherty & Co. The Empire Company, of 
which Henry L. Doherty is President, is 
the largest subsidiary of the Cities Ser- 
vice Company. The proceeds will be used 
in an improvement program. 


Federated Utilities Bonds 
Offering of a new issue of $3,500,000 
Federated Utilities, Inc., 5% per cent. 
first lien collateral trust bonds, series of 
1927, due on March 1, 1957, is being made 
at 94% and accrued interest, to yield 
about 5.87 eent., by a syndicate head- 
ed by the Federal Securities Corporation 
and including H. M. Byllesby & Co., Inc.; 
West & Co., Hambleton & Co. and 
Thompson, Ross & Co. Proceeds of the 
issue will be applied toward payment for 
new properties, to retire indebtedness 

and for other corporate purposes. 


Hartford Coke Organized 

The Hartford Coke Company of Hart- 
ford, Conn., subsidiary of the Koppers 
Company, has been organized with a 
capitalization of 1,000 shares of $100 par 
value. It is intimated that the company 
plans to increase its capital to $7,500,000 
with no par value shares, and te change 
its name to the Connecticut Coke Com- 
pany. It is erecting a $9,000,000 plant 
at New Haven. 


Holyoke Water Power Stock 


The Holyoke Water Power Company is 
offering to stockholders of record of 


Nov. 15 the right to subscribe for one 
new share of stock for each three now 
held, at $100 a share, thus mor | 
the capital stock from 18,000 to 24,00 
shares of $100 par value. 


Independent Oil and Gas Offer 


The right to subscribe to 150,000 
shares of additional stock at $28 a share 
is offered to stockholders of the Inde- 
pendent Oil and Gas Company of record 
Nov. 9. The right will expire on 
Nov. 29. 

International Shoe Stock 

The stockholders of the International 
Shoe Company have ens the pro- 
posed increase in the authorized common 
stock to 4,000,000 shares of no par value 
from 1,400,000 shares of no par value, in 
order to provide for a split-up of the 
stock on a four-for-one basis. The in- 
creased stock is to be on a $2 annual 
dividend basis; on the old common stock 
$7 a year was paid. 

Longacre Bank Expansion. 

The Longacre Bank, at Eighth Avenue 
and Forty-third Street, New York, is 
considering an increase of its capital 
stock from $600,000 to $1,000,000, it in- 
formed stockholders this week. The bank 
was organized in August, 1924. 


Massachusetts Utilities Investment Trust 

C. D. Parker & Co., Inc., Hornblower 
& Weeks, Clark Williams & Co., Blyth, 
Witter & Co., Spencer Trask & Co. and 
Tripp & Andrews of Hartford offer 5 per 
cent. participating convertible cumula- 
tive preferred shares of the Massachu- 
setts Utilities Investment Trust at $46 
and dividends, to net 5.43 per cent. The 
shares are non-callable, and in the event 
of liquidation are entitled to $60 and ac- 
erued dividends. 

National Distillers Plan 

The National Distillers Products Cor- 
poration is planning to place all its hold- 
ings of whisky in a separate corporation 
to be known as the American Medicinal 
Spirits Corporation, it was reported this 
week. The new company will also take 
over the holdings of four or five other 
former distillers and holders of whisky, 
it is understood. The organization of the 
new corporation was undertaken in order 
to centralize the distribution of whisky 
supplies in legitimate channels, and the 
pooling of the liquor is expected to result 
in a material decrease in overhead and 
distributing expenses. 

The new corporation will be capitalized 
at $15,000,000 of preferred stock and 
300,000 shares of common stock. The 
National Distillers Products Corporation 
is to receive about 40 per cent. of the 
preferred stock in exchange for its 
whisky stocks, and the other companies 
wil] share in proportion to the liquor 
supplies Ma over to the new com- 
pany. The common stock will be issued 
to participants on a similar pro rata 
basis. It is the purpose of the company 
to retire the stock with 
earnings. 


National Standard Co. Stock Change 


Stockholders of the National Standard 
Company have been called to a special 
meeting on Nov. 2 to vote on a plan to 
increase the capital stock from 150,000 
to 210,000 no-par shares, the proceeds to 
be used to acquire the assets and busi- 
ness of Oakes & Co. of Indianapolis and 
the carrier division of the Electric Re- 
frigeration Corporation of Detroit. The 
combined companies will have practically 
a monopoly of the ring-type carrier busi- 
ness, in the opinion of patent attorneys. 

The purchases will be financed from 
the sale of 60,000 shares of stock to 
stockholders on a basis of 40 per cent® of 
their present holdings and partly out of 
earned surplus. 


Nevada-California Electric Issue 

An issue of $2,750,000 the Nevada- 
California Electric Corporation first 
trust mortgage 5 per cent. bonds, due 
in 1956, is being offered at 95% and 
accrued interest, to yield more than 5.30 
per cent., by Spencer Trask & Co., Blyth, 
Witter & Co., the International Trust 
Company, Boettcher & Co. and the 
United States National Company, the 
last three of Denver, Col. 

The bonds of which there will now be 
outstanding $25,848,000, are callable at 
102% and interest up to April 1, 1954, 
and thereafter at par and interest. Pro- 
ceeds will be used to reimburse the com- 
pany in part for expenditures on addi- 
tions and improvements made since Dec. 
31, 1925. The bonds are secured by a 
deposit of all outstanding bonds and 
more than 99 per cent. of all stock of 
underlying companies. 


New Jersey Acceptance Corp. Issues 
Securities of the newly organized New 


preferred 


Jersey Acceptance Corporation, consist- 
ing of 25,000 shares of cumulative pre- 
ferred stock and 25,000 shares of com- 
mon stock, both of no par value, are 
offered by J. M. Byrne Jr. & Co., Inc.; 
Fleming, Dornbusch & Co. and N. & B. 
Goldsmith, Inc., at $35 a unit consisting 
of one share each of preferred and com- 
mon. 


Oklahoma Natural Gas Bonds 


The Oklahoma Natural Gas Company, 
which recently sold its properties to the 
new Oklahoma Natural Gas Corpora- 
tion, will distribute $12,500,000 bonds of 
the new corporation to holders of cer- 
tificates of deposit for the stock of the 
old company. Each share of such stock 
is entitled to $21.85 par value of bonds. 
The smallest denomination of bonds is 
$100, and cash will be paid for fractional 
rights. The company reports that a cash 
distribution will be paid later. 


Overseas Securities Debentures 

An offering of $1,500,000 5 per cent. 
debentures, due in 1947, and 4,500 shares 
of capital stock of the Overseas Securi- 
ties Company, Inc., an investment trust, 
is to be made to the present stockholders 
in units of $1,000 face amount of de- 
bentures and three shares of capital 
stock at $1,000 a unit by Scholle Broth- 
ers. 

The business was started in 1920, be- 
ing among the first investment trusts 
formed in the United States. Two years 
later and one year after the depression 
of 1921, it paid an initial cash dividend 
of $30 a share on the common stock and 
in October, 1922, another dividend of $40 
a share. On Feb. 28, 1923, the stock- 
holders ratified a proposal to reorganize 
so as to permit the stockholders to re- 
ceive in cash the amount of their origi- 
nal investments and at the same time 
retain, through stock holdings, their pro- 
portionate interests in the surplus of the 
corporation. Under the plan each stock- 
holder received $1,000 in cash and ten 
shares of the capital stock of the present 
company, successor to the original busi- 
ness under the name of the Overseas Se- 
curities Corporation. 

The company’s investments now in- 
clude more than 100 Government, rail- 
road, public utility, industrial and miscel- 
laneous securities, representing invest- 
ments in twenty countries. 


Penn Central Light and Power Bonds 


A. C. Allyn & Co. offer an issue of 
$24,000,000 of first mortgage 4% per 
cent. gold bonds of the Penn Central 
Light and Power Company, to permit re- 
funding and consolidation of the entire 
funded debt of the company on a lower 
interest basis. A substantial reduction 
in the company’s fixed charges will be 
effected through this operation, as the 
bond issues now outstanding bear inter- 
est rates ranging from 5 to 6 per cent. 
Upon completion of this financing the 
company’s capitalization will consist of 
this issue of bonds, 124,519 shares of no 
par $5 cumulative preferred stock, and 
156,000 shares of no par common stock. 

The bonds are offered at 96 and in- 
terest to yield more than 4.70 per cent. 


Reo Stock Offering 

Shares in one of the pioneer auto- 
mobile companies of the United States 
were offered this week in the form of 
135,000 Reo Motor Company common at 
$27, by Keane, Higbie & Co., in associa- 
tion with Otis & Co. The stock was 
bought from individuals and does not rep- 
resent new financing. 

The company has a low capitalization 
and with a consistent absence of pre- 
ferred stock and bonds its dividend rate 
has never fallen below 10 per cent. of 
par value of outstanding common stock, 
except in 1911, when dividends were 
omitted. The stock is now on a regular 
dividend basis of 80 cents per share. 
The company been under the same 
management since it was formed twenty- 
three years ago and in no year has it 
failed to show a profit. 


Shell Pipe Line Debentures 

_A new issue of $30,000,000 Shell Pipe 
Line Corporation 5 per cent. sinking 
fund debentures, due on Nov. 1, 1952, 
is being marketed by Lee, Higginson & 
Co. at 98 and interest, to yield more 
than 5% per cent. The corporation, which 
formerly was the Ozark Pipe Line Cor- 
poration, will use the proceeds of this 
issue for the construction of additions 
and for increasing the capacity of the 
pipe line system. The issue is uncon- 
ditionally De mage as to principal, in- 
terest and sinking fund by the Shell 
Union Oil Corporation. 


A. O. Smith Capital Rise Approved 
Stockholders of the A. O. Smith Cor- 


poration have approved the directors’ 
recommendation to increase the capital 


structure from 100,000 to 500,000 shares. 
The increase will be effected through 
an exchange of one share of the old for 
five shares of the new stock and will be- 
come effective Nov. 16. Dividends de- 
clared and payable after Nov. 15 will not 
be paid to the owners of old certificates 
until they are presented for exchange. 


Splitdorf-Bethlehem Debentures 


Watson & White offer $1,250,000 of 
five-year 7 per cent. convertible deben- 
tures, with detachable stock purchase 
warrants, of the Splitdorf-Bethlehem 
Electrical Company. The principal of 
each debenture will be convertible into 
no-par stock of the company at any time 
prior to maturity or date of redemption 
at $20 per share. Proceeds of the sale 
of these debentures will be employed to 
provide additional working capital and 
particularly to expand the business of 
the company along the line of additional 
products resulting from the recent ac- 
quisition of certain companies and others 
under consideration. 


DIVIDEND CHANGES 


IVIDEND declarations during Oc- 
D tober totaled $185,461,969, as com- 

pared with $242,000,841 in the pre- 
ceding month. Of the various groups of 
industries and other businesses making 
these declarations, the steel group heads 
the list with total announcements total- 
ing $35,294,744, new high for this section 
since March. 


In most other groups decreases in the 
value of October declarations were noted. 
The following table shows the October 
value of declarations, as compared with 
that of the previous month: 


Getober. September. 





Bank and insurance $5,954,750 $19,823,323 
Chain stores........ 8,064,753 1,861,200 
Foods and oe: 8,760,176 11,223,127 
Department stores.. 2,533,008 1,805,135 
Mail order ......... 741,28 tiie 
ining and smelting 1,784,983 14,238,860 
TE #etsbcaeeeee 2,716,037 8,894,178 
Motor equipment.... 5,698,546 1,697,290 
EE ee 6,400,938 13,502,181 
Public utilities...... 26,035,105 45,430,541 
BIPOGES poccccescse 3,298,308 27,464,692 
Railroad equipment 3,011,337 4,722,369 
BY crt ostanwnwenwxe 294,744 4,499,560 
pea 7,111,571 8,024,348 
Miscellaneous ...... 38,056,431 78,804,037 
Watale ccccccsess $185,461,969 $242,000,841 


The largest single declarations in each 
group during October were: Banks and 
insurance, $1,362,500 by the Bank of 
Montreal; chain stores, $4,875,000 by F. 
W. Woolworth Company; department 
stores, $339,630 by the Outlet Company; 
mail order, $2,625,000 by the Sears-Roe- 
buck Company; mining and smelting, 
$2,759,680 by the Chile Copper Corpora- 
tion, and $2,094,960 by the American 
Smelting and Refining Company; mo- 
tors, $2,475,000 by the Studebaker Cor- 
poration; motor equipment, $1,302,220 by 
the United States Rubber Company; oils, 
$1,139,389 by the Pure Oil Company; 

ublic utilities, $5,583,454 by the Colum- 
bia Gas and Electric Company; railroads, 
$8,737,138 by the Pennsylvania Railroad, 
and $5,811,516 by the Atchison, Topeka 
& Santa Fé Railway; railroad equipment, 
$2,800,280 by the Pullman Company; 
steel, $18,758,330 by the United States 
Steel Corporation; tobacco, $3,905,584 by 
the American Tobacco Company; foods 
and packing, $5,550,379 by the National 
Biscuit Company, and $1,940,110 by the 
Postum Cereal Company, and miscel- 
laneous, $3,250,000 by the Gillette Safety 
Razor Company. 

Special dividend announcements in 
October are compared in number with 
those of September in the following 


table: 
Oct. - 2 

PE idtncdedneradebanca 47 6 
DT Jjcnkewevebeeeasees 5 10 
Dn ¢incpabcmawediga< 3 5 
i Usb aiehdtdnseeeeas <a 43 
i heinwébss-e4dd-eediness-c 5 1 
ED Gwikiceedn me widetaes. cus 11 11 
TE st adieednepeeudioos : 12 16 
EEL,  odcvcceseeese nats - 1 
PT wank 66teegbske aa 3 1 
) cianenidinbeekiceendec 2 ex 








Among the more interesting special 
announcements were extras of $1 each by 
the National Biscuit Company, Prophy— 
lactic Brush Company and Lambert Com- 
pany; $5.50 back dividends paid by Deere 
& Co.; an increase of from $3 to $4 in 
the annual rate of the American District 
Telegraph Company of New Jersey; an 
initial of 50 cents on new no-par common 
stock of the Pullman Company; a reduc- 
tion from $2.50 to $2 on the A stock of 
Burns Brothers and the omission of the 
50-cent payment on the B stock of the 
Same concern; a 200 per cent. stock divi- 
dend by the Lake Superior & Ishpeming 
Railroad; a declaration of 25 cents a 
“— on Transue & Williams Company 
stock. 
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i 
eptember Earnings Reports 
a eS RS 
Steam Railroads 
Alabama, Great Southern 1927 1926. 1925 Missouri Pacifi ) 
Gross ig ae $960,467 $955,679 $937,763 | Gross RF #1157 
Net operating income 283,452 300,207 308,266 | Net operating ir Y. IRR 
: Ann Arbor: | Mobile & Ohio 
’ Gross : 446 148 508 993 522 746 Gross 34 1,660,825 
’ Net operating income 46,013 126, 70€ 99,312 Net operating ir Y 64 358,540 
Atchison, Topeka & Santa Fe Nashville, Chattar 
Gross . . 22,263,243 24,517,537 21,362,161 Gross 1 974.598 
Net operating income . 5,678,949 8,410,481 6,047,775 Net operating it "396 bee 
/ Atlantic Coast Line | New York Centra 
7] Gross , - 6,957,916 7,642,841 | Gross ; 322 ORF 
f Net operating income 714,089 1,752,111 | Net operating ir ; R01 R70 
; 3altimore & Ohio ate 
vw Gross 21,506, 667 23,223,244 21,502,631 } 4.851.370 
Net operating income ‘ . 4,885,458 5,344,113 4,803,054 | ratir F 1'099'092 ’ 
} Bangor & Aroostook } 2ni 
| Gross PERE ee onde varietal es -j~eceaeene eiee 485,917 595, 156 562,043 j 040.729 
Surplus after charges 44,189 128,428 77,409 | Net operatir : 13’ 387793 
| 12,; 79: 
Boston & Maine: Pittsbur & I é 
Gross .... . 6,929,156 7 7,226,882 | Gross 963 208 
Net operating income ; 1,230,247 1 1,488,041 Net operating ir . 914 76 > 
' > , . « Hf 
{ Buffalo, Rochester & Pittsburgh | irgh & W 
{ Gross . mieck, ae 1,613,669 1,516,057 | 466.588 
AT aie » imanwmna 20 3 14 9aG°9 9 9 . $i5 44 ‘ 
Net operating income. 189,81; 14,99. 286,072 . pera f 286.785 
Buffalo & Susquehanna | a 273,212 } 
Gross ‘ ‘ 123 113,719 Rock Island 
} Net operating income ; ‘ 4 *1,114 Gross A 12,209,815 
Canadian Pacific as semlies yey . . 2,728,154 - 
5 Gross ‘ 17,053,124 18,875,404 18,909,071 a ¢ 1,820,365 } 
Net after taxes 4,494,011 6,448,823 6,267,619 Rutland 
; Gro 4] 607,104 
Central of Georgia ‘ . Yet operating 19 103/007 
Gross . 2,596,000 2,854,468 2,844,716 tannaed bis ; ‘ : si 
Net operating income 748,000 716,584 763,599 ” Cae > gapaihanaes 
sross . an ane 
| Central of New Jersey Net operating i + 5 see hy 
{ Gross : .. 5,222,147 5,623,027 4,423,109 Surplus after 44129 
y Net operating income . 15094173 1,164,360 728,361 Regge pce nee 1441,894 
y Chicago, Burlington & Quincy: | ~ Gros ; { en 7 
Gross : 14,342,623 14,770,124 14,979,243 Wet operating inoos - prec Le 8 
| Net operating income 3,731,584 3,556,703 3,614,587 Surplus after chaz 64 1'103 282 ”"9R 
Chicago & Alton: Z St. Louis Southwe 
Groas eae ; , 2,497,169 2,800,586 2,754,192 Gros , 312,019 : 
| Net operating income 274,233 371,030 478,510 Net operating r 68 ¢ 528,461 +8 
} Chicago & Eastern Illinoi P a urplus after 6,894 326,369 19 
Gross ‘ 2, 232,201 2,519,815 2,292,411 Southern Pacif 
Net operating income 224,387 476,229 323,114 Gros 9 28 652.978 24 
Chicago Great Western ve yper I 87 7,785,063 7 
' Gross é ‘ 2,264,084 2,393,920 2,370,999 Southern Railw 
Net operating income a00e% es 347,699 372,130 472,827 Gross , 13.437.933 
Net 9 ating r . : “o oped . . 
1 Chicago, Indianapolis & Louisv Ae. a Net operating 149 3'920'131 an 
Gross .. ° 1,809,957 1,683,582 1,621,294 Southern Railway 
} Net operating income ; 390, 43% 324, 61¢ 313,152 Gro i 17,807,256 7,8 
Cleveland, Cincinnati, Chicago & St. Louis: ” a . P ting 48,747 5,095,414 ) 
Gross heieeal 8,255,216 8,476,689 8,248,569 Tex: nie 
Net operating income cosscoce Efaneee 1,999,129 2,022,121 Gros +,545 3,068,315 i 
Chicago, Milwaukee & St. Paul Bie Net operating ir ‘ 7' 256 740 620 +) 
Gross ° 16,816,665 16,123,514 Wabash Railw: 
Net operating income 3,524,254 3,428,072 Gross 6 6.371.815 
Chicago, St. Paul, Minneapolis & Omaha . Stat 694 1460.976 1'47 
Gross 3 ; : — 2 451 365 2,631,179 { 789 711 
Net operating income 434,189 471,013 
Chicago & North Western 354,736 
Gross 14,838,998 14,484,267 14,449,080 67 197, 27€ . 
Net operating income 3,119,013 3,095,087 3,109,273 " 
Clinchfield : aie ie, Gross 2,305,619 
Gross Pr 667,000 733,703 | vet operating i! } 71,698 
Net operating income 328,000 236,784 | Western Pa 
Delaware & Hudson - Gro 41¢ 2,005,481 
Gross . 3,825,512 4 3,373,168 vel operating 9 720,658 
Net operating income 1,049,112 1 523,999 | Wheeling & Lake 
Denver & Rio Grande Western Gross to 1.949.301 
Gross j 3 7 3,516,986 3,463,898 vet operatin r 77 482 987 
Net operating income 1,006,045 385,451 
Detroit & Mackinac OW! rILITIES 
Gross ; 154,647 154,849 158,091 
Net operating income 40,293 30,945 20,312 } Consolidated 
Detroit, Toledo & Ironton Gross 2,913 5,395,959 
Gross j 719,000 1,086,916 1,183,727 Expenses, tax sf 3,765,866 
Net operating income 45,000 185,438 448,047 | Engineers }I 
Elgin, Joliet-Eastern re 2 
Gross . 1,946,000 2,173,822 2,054,216 t afte 
Net operating income 277,000 500,385 615,589 Surplus alt 
Florida East Coast ; 
Gross .... ‘ ’ . 891,000 l 672 2,406,026 | “Toss £07 23,831,394 
Net operating income 250,000 302, 162 670,750 ‘ iter taxe¢ ) 8,648,960 
Georgia & Florida eines exten pads 2,755,068 
Gross neues 176,530 190,461 191,819 | LOS ANS CIE ra . 
a Net operating income awe 31,668 26,887 62,885 Gross 6 37 1 
| Gulf Coast Lines seciaparl ‘ , 
Gross er 1,196,204 1,569,866 1,275,843 
Net operating income 200,282 415,959 411,247 , 
Gulf Mobile-Northern ; ‘ 
Gross 651,000 600,146 546,599 
Net operating income 136,000 143,390 155,388 
Great Northern: | 2,20 349 
Gross ...... 13,551,222 13,51: 13,120,361 | te 
Net operating income : ee+ee 4,949,544 5,006, 648 4334 355 S5 031,536 
Hocking Valley: |  OR2 99 
Gross ....... 5 1,993,000 1,701,731 1,790,898 | 1,346 ye 
Net operating income 495,000 376,193 *330,017 | , 32,260 
International Great Northern } 1 4 
Gross F ‘ ere 1,781,429 1,845,734 1,591,022 | g 
Net operating income Ae 423,838 378,749 meee tle a ie a Fr 
Lehigh Valley: | ; ra “seach } 524,487 ( 
Gross a6 oe 6,690,73¢ 7,265,399 5,572,689 | Net after taxes, j 236; 666 2 348 127 37 
Net operating income ae 1,163,273 1,465, 784 585,403 | Snentus efter char 30,629 1'072'064 
| Surplus ¢ 160,629 72.06 3 BE 
Long Island United Light and P 
CN ees c5 Taree 3,908,051 3,759,688 3,459,545 | Gross ; 8,744 10,611,291 
» ore , income 1 705 € + RQ c rn ; ay. ri ¥ 
Net operating incom 1,110,708 919,654 840,958 | Surplus after inte $23,348 5,734,646 
} Louisville & Nashville Utah Power and Light 
Gross 12,809,020 12,361,091 12,594,939 Gross ; 5,27 889,400 
Net operating income 2,895,034 2,426,657 2,825,818 Balance after tax , 97 336.259 81.19 
Maine Central: Utica Gas and ‘ 
Gross : . ‘ 1,635,259 1,742,584 1,718,276 | Gross 4 391,904 
Surplus after charges 76,792 179,961 102,967 Zalance after tax 93'771 112'219 
Michigan Central Surplus after ta 0,573 1,351,692 
- Gross .. es . 8,032,000 8,297,265 
Net operating income , 2,095,000 2,622,972 f 
Minneapolis & St. Louis pes 
Gross dite a 1,549,741 1 1,556,137 Calumet and He : ) 
Net operating income 316,795 288,631 Gross 163,57 3,622,269 M 7( 
Missouri-Kansas-Texas Lines 2s, tax ‘ 415,233 3,451,719 95, 38K 
Gross .... teeeee ah , 4,982,068 5,305,232 5,010,777 Independent Oil i 
| ta expense 3,228,592 3,625,789 3,446,245 Gross 7,067 2,889,030 
Surplus ... q 743,401 640,836 584,201 Operating expense 888,061 1,432,897 
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News of Canadian Securities 


HE weekly letter of 
Greenshields & Co., of 
Montreal, draws at- 
tention to the estimate 
of the Dominion Bu- 
reau of Statistics that 
for the past three 
years Canada has 
been averaging a fa- 
vorable balance of approximately $100,- 
000,000 per annum from tourist trade. 
“This estimate,” the letter states, “served 
to focus attention on a subject that until 
recently could be discussed only in very 
vague terms. Although there is no way 
of securing a direct record of expendi- 
tures of Canadians abroad and of visitors 
to the Dominion, the estimate of the bu- 
reau has evidently been carefully com- 
piled from sources not readily available 
to the ordinary investigator. The result 
is an important contribution to essential 
information on Canada’s relation witih 
the outside world and it comes as a sur- 
prise to most observers to learn that the 
invisible balance in favor of the Domin- 
ion, resulting from tourist expenditures, 
adds such a large sum to the visible bal- 
ance represented by the excess of mer- 
chandise exports over merchandise im- 
ports. 

“The best development of the week 
from the standpoint of Canadian busi- 
ness was news of record-breaking prog- 
ress with the wheat crop. Country deliv- 
eries were in a volume never previously 
approached. Total deliveries, which had 
been lagging far behind last year’s, are 
now catching up and 134,000,000 bush- 

els had been marketed to Oct. 26 as 
compared with 148,800,000 bushels at the 
same date last year. A change for the 
better in weather conditions has speeded 
up the entire movement of this year’s 
crop and thereby materially improved 
the near-by prospects of general business 
for all Canada. 

“Returns on employment as of Oct. 1 
show a continuance of the favorable con- 
ditions that have prevailed throughout 
the year. The Dominion bureau’s index 
number at 109.0 is fractionally lower than 
on Sept. 1 but is nearly 4 points higher 
than a year ago and nearly 11 points 
higher than two years ago. Bank debits 
for September showed the remarkable in- 
creast of 21 per cent., with part of the 
gain attributed to the great activity in 
the security markets. Car loadings for 
the week of Oct. 15, the latest available, 
had not begun to reflect the heavier 
movement of grain and showed a moder- 
ate recession as compared with the cor- 
responding period a year ago.” 


FINANCIAL 
STATEMENTS 


T's financial statement of the British 





Empire Steel Company for the year 
1926, which was published last week, 
shows great improvement over the re- 
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sults of the previous year. Operating 
profits were $4,424,118 as against $1,133,- 
442 in the preceding period. Depreciation 
and sinking fund provision of $1,461,625; 
bond interest of $1,748,498 and the writ- 
ing off of bond discount to the sum of 
$75,526 left a surplus for the year of 
$1,138,468, which reduced the profit and 
loss deficit to $4,599,550 from $5,738,018. 

Among the principal items on the bal- 
ance sheet, accounts receivable are up 
over a million at $7,630,748, and cash is 
higher by over two millions at $2,206,303. 
Inventories are about $800,000 lower at 
$9,929,015. 

Total assets are shown at $155,- 
680,238 as compared with $154,251,648. 

The annual meeting of shareholders is 
called for Nov. 5, at noon. 

In his remarks to shareholders, Presi- 
dent Wolvin reviewed the pertinent 
events since the last annual meeting was 
held. He pointed out that the adminis- 
tration has given and is giving seri- 
ous consideration to the possibility of a 
reorganizetion of the corporation, but 
that all atteinpts in this direction have 
met wita unexpected difficulties and with 
opposition from quarters from which co- 
operation should have been given. 

On the question of priority of liens Mr. 
Wolvin stated: 

“Attention has already been directed 
to the fact that conditions affecting the 
bank loans of the Dominion Iron and 
Steel Company, rather than any defi- 
ciency in current resources, were re- 
sponsible for the failure of that company 
to provide for the payment of the instal- 
ment of interest and sinking fund upon 
its bonds which matured on July 1, 1926. 
Its current assets were very largely in 
excess of all current liabilities, but doubt 
had arisen in the minds of the company’s 
bankers as to the company’s power to 
give security upon its products and ac- 
counts receivable to the banks in priority 
to its bond mortgages and on this ac- 
count particularly, the banks informed 
the Dominion Iron and Steel Company 
that their loans were in an unsatisfac- 
tory condition. 

“Your directors are advised that the 
lien of the banks is prior to the lien of 
either the first mortgage bonds or the 
consolidated mortgage bonds of the 
Dominion Iron and Steel Company. They 
have continuously urged the National 
Trust Company both as trustee for the 
bondholders and as receiver and manager 
of the steel company to facilitate a de- 
termination of the priority of these liens 
but without success, and only recently 
after opposition from the Trust Company 
the company has succeeded in having the 
issue entered for trial at the present 
session of the Supreme Court of Nova 
Scotia. A decision affirming the priority 
of the banks wouid materially assist in 
clarifying conditions governing the reor- 
ganization of your corporation and its 
subsidiaries.” 


International Utilities Profit 


International Utilities Corporation has 
reported satisfactory income for its 
leading subsidiaries, the Lexington, Cal- 
gary and Edmonton utilities. Net prof- 
its of the Edmonton Light, Heat and 
Power Co., for instance, were $154,000 
as compared with net profits of $8,000 
in 1926. 

On the A stock the company is paying 
$3.50 per share annually. Provision is 
made that after $3.50 paid on the A 
stock, dividends of $1.00 per share may 
be paid on the B stock. After that the 
two classes of stock share equally in 
dividends, until $5 is paid on the A stock. 
All further dividends shall be payable to 
B stock. 


MERGERS 


HE financial statement of the Brit- 
S ish Empire Steel Company for the 

year 1926, which was published last 
has been strengthened by the inclusion 
of John H. Price, President of Price 
Brothers & Co., Ltd., and George H. 
Mead, President of Spanish River Pulp 
and Paper Mills, Ltd., as well as Donald 
A. Fraser, son of Archibald Fraser, 
President of the company. 

Following closely the Abitibi-Spanish 
River merger, these appointments are 
taken here to indicate that a combination 
of unexampled magnitude in the pulp 
and paper field is in course of working 
out. It may be only the immediate in- 
tention to correlate the production and 


selling policies of the Abitibi-Spanish 
River group, Price Brothers & Co. and 
Fraser Companies, Ltd., but success in 
such an effort is declared to be gener- 
ally followed by amalgamation. 

While Price Brothers and Spanish 
River are two of the oldest in the Can- 
adian newsprint field, Fraser is one of 
the principal Canadian manufacturers of 
high-grade sulphite paper and bleached 
and easy bleaching sulphite pulp. A pro- 
gram of considerable expansion of the 
company’s activities was recently an- 
nounced in connection with the issue of 
$5,000,000 6% per cent. debentures and 
$1,664,500 6 per cent. first mortgage 
bonds. 


Frontenac Oil Acquirees Distributing Co. 


Frontenac Oil Refineries, Ltd., has pur- 
chased the business and assets of the 
Three Rivers Oil & Gas Company. This 
company was founded by C. O. Baptiste 
and L. H. Read, who have built up a 
very extensive business in the distribu- 
tion of gasoline and oils in Three Rivers, 
Joliette, Shawinigan Falls and adjacent 
territories. 

Arrangements have been made with 
Messrs. Baptiste and Read whereby they 
will largely increase the distribution of 
Frontenac Oil Refineries, Ltd., which “ 
now serving over 1,700 gasoline pum 
on the Island of Montreal and in t “ 
surrounding territories. 

It is interesting to note that the acqui- 
sition of the Three Rivers Oil & Gas 
Company will not necessitate any new 
financing on the part of Frontenac Oil 
Refineries, Ltd. It will be remembered 
that during the early part of September 
Nesbitt, Thomson & Co., Ltd., offered to 
its clients $1,000,000 Frontenac Oil Re- 
fineries, Ltd., 6% per cent. twenty-year 
first mortgage bonds, maturing Aug. 1, 
1947, at 100 and accrued interest to yield 
6% per cent., carrying a bonus of five 
shares no-par value common with each 
$1,000 bonds. 

At this time common stock adjust- 
ments were being made on the basis of 
$10 per share. During the past week or 
two there has been some little activity 
in the common, which has sold up to 
25% to 26 in the open market and which 
is now quoted in the vicinity of $20 per 
share. 


International Paper Expansion 


It is reported that another huge deal 
in pulpwood and timber limits has been 
completed, the vendor being Alec Mc- 


. Dougall of Ottawa and the purchaser the 


International Paper Company. 

The limits comprise rather more than 
2,000 square miles of virgin territory in 
the Nipigon district, which, it is under- 
stood, 7 ‘been held by the McDougall 
family since the transcontinental railway 
was built. 

It is reported that the price paid by 
the International is about $4,500,000. 


CHANGES IN 
CAPITALIZATION 


ANADIAN financing in the New 

York market probably will reach 

the record total of $350,000,000 
this year, it was estimated this week by 
A. D. Watts & Co. Canadian securities 
marketed in New York up to Sept. 30 
totaled more than $275,000,000, against 
$314,000,000 in all 1926. Corporate 
financing totaled $183,973,000 and mu- 
nicipal financing $91,566,000. 

Of the total of corporate financing, 
$160,000,000 represented new capital and 
$21,600 000 refunding. Practically all 
the financing was in the form of bonds, 
and these included $18,000,000 Gatineau 
Power Company bonds issued to yield 
5.16 per cent. by the International Paper 
Company, $12,000,000 Massey - Harris 
Company, Ltd., debentures yielding 5.35 
per cent., and $20,000,000 Canada Ce- 
ment Company bonds yielding about 5.58 
~ cent. The $35,000,000 4% per cent. 

nds sold at 95% by the Shawinigan 
Water and Power Company were com- 
parable in price and coupon rate with 
provincial or Dominion bonds. 


Christie, Brown Recapitalization 
Christie, Brown & Co. is planning to 
call its $428,300 7 per cent. preferred, 
which is convertible into common at the 
rate of three shares of common for one 
of preferred. The preferred will thus be 
convertible into 12,849 shares of com- 


mon stock of which there is now 81,342 
shares outstanding. 

Consideration is also being given to 
refinancing that will retire the $500,000 
6 per cent bonds now outstanding, 

The company earned $184,587, equal to 
$1.93 a share, on common in the first 
six months and is expected to earn ap- 
proximately $4 a share on the common 
for this year. Directors know of no basis 
for rumors that control of the company 
is sought by National Biscuit Company. 


International Paper Offering 


The International Paper Company has 
announced its third annual offering of its 
7 per cent. preferred stock to its officers 
and employes and those of its subsidiaries 
at $100 a share, which compares with 
the closing price on the New York Stock 
Exchange on the day the offering was 
announced at 103%. The current price 
to employes, which includes the Jan. 16 
dividend, compares with the price of $94 
a share last year and $90 two years ago. 
More than 3,300 officers and employes 
own stock, the average holding being 
about five shares. 

The employe subscription rights for 
stock will expire on Dec. 1. In addition 
to the regular dividends, employe holders 
of the preferred stock will receive a 
bonus of $1 a share on Jan. i, 1929, and 
a bonus each Jan. 1 thereafter to Jan. 
1, 1933, at an increasing rate of $1 each 
year, making the total to 1933 $15. 


Newfoundand Bonds Offered 


A syndicate composed of E. H. Rollins 
& Sons, Lehman Brothers, Kountze 
Brothers and McLeod, Young, Weir & 
Co. has made an offering of $5,000,000 
5 per cent. gold bonds of the Government 
of Newfoundland. The bonds are offered 
at 100.50 and accrued interest and become 
due in 1953. The latest available figures 
show the total debt of the colony, includ- 
ing the present issue, to be $77,017,933, 
with a net debt of $73, 678,068. It has a 
> ulation of 265,000, exclusive of its 
abrador de endency, and has well es- 
tablished fishing and mining industries, 
and in recent years its pulp and paper 
industry has been growing rapidly. 

Newfoundland has been noted ever 
since the days of Cabot for its fisheries— 
the most valuable in the world—but it is 
only in recent years that cognizance has 
been taken of its other natural resources. 
It has tremendously valuable iron ore 
deposits, including the Wabana deposits 
owned by the British Empire Steel Cor- 
— and millions of dollars are 
eing expended in developing its large 
water power, forest and pulpwood re- 
sources. 


Ontario Steel Products Plan 
Steel Prod- 


Stockholders cf the Ontario 

ucts Company, Ltd., will vote on Dec. 5 
on a proposal to increase the authorized 
common stock from 20,000 shares of $100 
par value to 80,000 shares of no-par 
value, the new stock to be exchanged for 
the old on the basis of four for one. The 
stockholders will also vote on giving the 
7 per cent. preferred stock the privilege 
of conversion into four shares of new no- 
par common for each share of preferred 
stock. 


Shawinigan Refunding 


The Shawinigan Water and Power 
Company has issued notices of redemp- 
tion of all its outstanding 5% per cent. 


Series A, 6 per cent. Series C, 5% per 
cent. Series B, and 5 per cent. Series E 
first refunding mortgage sinking fund 
gold bonds. 

These issues, aggregating $26,392,500, 
will be redeemed by means of the $35,- 
000,000 Series A 4% per cent. first mort- 
gage and collateral trust sinking fund 
gold bonds due in 1967, which were 
offered here on Oct 5. The remainder of 
the new money obtained will be used 
to defray the cost of additions, improve- 
ments and acquisitions. The new issue 
will, on completion of the redemptions, 
constitute the entire floating debt of the 
company. 

Southern Canada Power Offering 

Announcement was made this week oy 
an offering of 12,000 additional shares 
of Southern Canada Power stock. The 
new issue is offered to stockholders at 
$80 on the basis of one new share for 
each five shares held. At recent market 
prices for the old stock the rights are 
worth over $8.30 on each share sold. 

Shareholders availing themselves of 
this offer will have until Feb. 1, 1928, 
to complete payment for their new stock. 
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News of Foreign Securities 





j} ERMANY — The stock 
market at Berlin was 
rather pessimistic and 
inactive last week, al- 
though a good deal of 
buying for Swiss and 
English account con- 
tinued. The average 
price of stocks is now 
somewhat under the level of June 1, 
which had been the low point of the year. 
There was, however, an-upward interrup- 
tion in a week-end recovery due to bear 
repurchases. 

In many banking circles a prolonged 
bear market at Berlin is thought to be 
foreshadowed by the decline in fixed- 
interest securities. Bavarian 6 per cents. 
have dropped 15 points below the issue 
ee of February, and the average in- 

rest = on public loans: has risen to 
more than 8 per cent. 

The supply of day-to-day loan money 
last week was sufficient, at 6 to 7% per 
cent., but stringency will be assured if 
foreign funds should be withdrawn as 
a result of international nervousness 
over the Parker Gilbert memorandum. 

Bankers also point out that the recent 
decline of the dollar rate may have the 
effect of retarding conversion of ex- 
change proceeds of foreign loans, thereby 
making morey still more stringent at 
Berlin. The decline in New York quota- 
tions for the Berlin loans has caused 
some nervousness in the home capital 
market, but the new scheme for sanc- 
tioning — foreign loans through giv- 
ing the States the right of appeal against 
disapproval by the Loans Advisory Coun- 
cil remains an essential influence. 

The statement to the Reichstag com- 
mittee on Thursday, Oct. 27, by Presi- 
dent. Schacht of the Reichsbank left no 
doubt of his determination to prevent 
further increase in the bank’s circula- 
tion. It also confirmed the market’s con- 
viction that a new advance in the 
Reichsbank’s discount rate can hardly be 
averted. « 

That question, however, will not be de- 
cided before the bank’s return of Oct. 
31 is available. The figures then reported 
may possibly:show that the advance in 
the discount. .rate on Oct. 4 has at last 
begun.to mitigate the pressure on credit. 
Up to the present time, however, the 
October advance in the rate has had no 
effect. ’ 

Despite the absence of results in the 
credit market, the effectiveness on money 
trates of the advance in the bank rate, 
both in July and October, have been 
proved by the decline of one-eighth of 
1 per cent. of the spread between the 
private discount rate and the Reichsbank 
rate. A further evidence is the fact that 
the market rate for commercial bills, 
which held below the Reichsbank’s rate 
throughout the Spring season, now rules 
steadily above it. 

In his recent communication to the 
Reichstag, ‘Dr. Schacht said that the 
Reichsbank’s present gold reserve is am- 
ply. sufficient, and, since he had seen no 
reason for paying a premium for un- 
needed gold, he had reduced the price 
from 2;790 marks per kilogram to 2,784. 
This statement is taken by Berlin bank- 
ers to mean abandonment of the policy 
announced two years ago, when. Schacht 
declared that, since gold and not ex- 
change is a proper cover for Reichsbank 
circulation he intended gradually to con- 
vert the. bank’s entire reserve of ex- 
change into gold. 

In addition, the Reichsbank President 
admitted that the bank will have to re- 
plenish its reserve of exchange in order 
to have sufficient on. hand. for future 
reparations transfers. He had, therefore, 
decided to buy the exchange proceeds of 
the Rentenbank’s new foreign loan, thus 
making an exception to the Reichsbank’s 
general policy in the foreign exchange 
market. 

Minister of Industry Curtius declared 
last week that some German industrial 
markets have reached the saturation 
point. The textile boom he finds - dis- 
tinctly slackening and the recent increase 
in export of manufactures he regards as 
a’ result of saturation in the home mar- 
kets. For that reason he predicts confi- 
dently a further enlargement of the ex- 
port trade. 

On the other hand, Herr Voegler, gen- 
eral director of the steel trusts, ex- 
presses himself hopefully on the ques- 
tion. He emphasizes the fact that Ger- 
many’s steel production capacity, after 























its serious decline for territorial reasons 
from 18,000,000 to 13,000,000 tons, had 
now recovered to the former figure. 
Voegler declares that the German steel 
import duties affect only prices of some 
products and in times of trade depres- 
sion; but at the recent Congress of metal- 
wares manufacturers the chief speaker 
demanded free import of steel. 

The labor Bureaus showed in their re- 
ports last week signs of increasing un- 
employment. This they regard, however, 
as probably only seasonal, since indus- 
tries continue well occupied. 

Opening prices on the Berlin Stock 


Exchange on Nov. 1 were as follows: 
Par Value Price Price 
in in in 
Reichs-Per Cent. Dol- 
marks. of Par. 
Farben Industrie .... 200 26514 126.38 

Berliner Handels .... 200 

Deutsche Bank....... 





Darmstadter Bank... 100 208% 49.56 
Phoenix .......-+-+, . 500 96% 115.14 
Ss ¢ eae 100 160: 38.2 
Siemens & Halske.... 700 261 435.70 
Schultheiss er 389 231.46 
SS rere 300 138% 98.72 
North German Lloyd. 40 141 13.42 
Disconto Comm...... 150 147% 52.66 
Dresdner Bank....... 149 37 
Reichsbank ..... oy 166% 39.69 
Commerzbank ... 160 22.85 
Harpener ....... 178 423.64 
Gelsenkirchen ....... 800 136 258. 

Mannesmann ......... 600 145% 207.17 
Ver. Stahlwerke ..:.. 1,000 107 254.65 

Austria 


Talk of a new Austrian lean for public 
works under the auspices -of the League 
of Nations has made the Vienna Stock 
Exchange decidedly cheerful. Shares of 
companies in industries which would be 
benefited by the new loan, such as the 
electrical and building trades and the 
agricultural machinery enterprises, have 
advanced as much as 20 percent. Never- 
theless, expectations of experienced finan- 
ciers that the upward movement could be 
only temporary have already proved par- 
tially correct. 

The most encouraging factor in the 
Austrian business outlook is the continu- 
ous improvement in- employment. The 
present number of unemployed working- 
men in Austrian industry is 20 per cent. 
less than at the same time lest year. The 
metal, electrical and building industries 
are particularly busy. On the other hand, 
after several months of better. trade, 
business in the textile and clothing in- 
dustries has subsided again. 

The September surplus of imports in 
Austria’s foreign trade decreased to 


80,000,000 schillings, which was about: 


the monthly average for the first six 
months. The adverse balance had, how- 
ever, reached a maximum of 113,000,000 
in August. 

The present improvement has been 
brought about by increase of exports 
from 160,000,000 to 204,000,000 schillings, 
while imports remained almost un- 
changed. Compared with September 
1926, the imports rose 11 per cent. and 
exports 30 per cent. 

The following cable was received this 
week from the Vienna Chamber of 
Commerce: 

“Budgetary estimates of Government 
receipts and expenditures during the 
first eight months of the current year, 
including capital expenditure of 135,000,- 
000 schillings, foreshadowed a deficit of 
137,000,000 schillings. 

“Closed accounts for the above period, 
however, which are now available, show 
that the deficit amounted to only 33,000;- 
000 schillings. 


“The result, therefore, is vastly bette 
than forecast, because 
93,000,000 higher and expenditures 
000,000 lower than estimated 

“The favorable difference during t 
first eight months alone re tl 
covers the service of the ati 
loan for a whole year, as in 1926 inte: 
and redemption charges were 
schillings. 

“Through the great increase of 
tourist traffic Vienna has risen as ‘int 
national meeting ground,’ to a rank 
ond only to Paris. 

“During the first eight months of tl 
current year the number of Ame! 


visitors was about three times as great 


as for the whole year 1913.” 
Closing prices on the Vienna Stock 
Exchange on Oct. 31 were as follow 
I 


Schil 
lings 
Niederdstereichische Escompto. 25.8 
Bodencredit Anstalt (new sh 
(6 old equal 1 new) 126.7 
Creditanstalt (new sh.) (5 old 
equal 1 new) ae 69 
Mercurbank (new sh.) (50 old 
equal 9 new) .... 29.5 
Wiener Bankverein (new shrs 
(3 old equal 1 new). 
Alpine Montan ...... 
4 Bendorf ..... 17.8 
A. E. G. Union (new sh NA 
old equal 1 new)... 41.5 
Leykam Josefstal ... 11.9 
Staatsbahn ..... ‘eis 1.2 
PIED. sc cncidcvaveenes 25.9 


Trading on the Paris Bou : 
some signs of revival last week, 
slackened again on the eve 
Saints’ Day holiday on Nov 
out the week a slight tightening o 


f - the 


1. Througl 


a + 
rave 


was observed on the money market 
was doubtless due in part to the ay 
proaching of the month-end Stock Ex 








— 


revenues were 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 29, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 

‘ N. Y. Stock Exchange. N. ¥. Curb 
NS Seen eae emo pn A corey $15,840,600 $4,289,000 
SS SIP CCE TEU re ee re 17,130,500 4,364,000 
eS 2S rae 27,063,000 3,845,000 
0 RS EA rer aera 729,029,500 211,864,000 
OR Re reer 4 oss 0 St aero wae 135,520,530 

High. Low. 
10 Foreign Government Bonds.......... 106,56 106.21 
FOREIGN GOVERNMENT BONDS 
Last Week. Previous Week. Year to Date. Same Week 1926 
British 5s ........10274@*100% 102% . 1027%4@100% 5434@ 54% 
British cons. 24%s. 554%4@ 55% 55%@ 55% 56 @ 54 10134@*99t% 
British 4%s ..... 9734%4@ *96 97% 9734@ 9434 9474@*93% 
French rentes (in 
Paris) 55.20@54.25 55.60@55.05  60.00@51.75  49.70@49.25 
French W. L. (in 
Paris) 75.70@74.65 76.10@75.75 79.90@61.00 57.25@56.25 
* Ex-interest 


ettlement, but the market also 


ibed it in a certain degree to less 


> disposition by lenders. 
here is still no change in the general 
situation. owever, although 


rabie 


tangible recovery is reported in com- 


and industrial activity, the num 
issisted unemployed continues its 
weekly decrease. The total now 
only 9,705, comparing with 10,- 
the previous week, with 13,186 a 
go, with 30,000 in the middle of 


year and with 95,000 at the height of 


ast Winter season. 
Italy 
wing are the prices on Nov. 2 of 
tant Italian shares, quoted in dol 
basis of prices on Milan Stock 





: Bid. Asked 
ommerciale Italiano.... 67 6744 
a eee ree .. 43 435, 
OS EP ee ree 12% 12%, 
oe Se 19 
E i 321 
Elec 5% 5% 
c MOONEE vevncescecess 50% 51 
eA os ie a rie 8 8 
blectric¢ as .- 12% 12% 
sctric errr i . 61 
ctric $5 haan aan 2343 24 ; 
11% 12% 
I 204 29 
ubber) 35% 35% 
, : 2 12} 
renerale Italiano.. 27% 28 
: 10%, 103 
Manchurian Railway Loan 
le message received in Wall 
s week from Tckio carried a 
cement by Jotaro Yamanoto, 
t of the South Manchuria Rail 


hat his company was seeking an 
‘an loan, probably of $40,000,000 
Fushun colliery, extension of 

r manufacturing projects and re 


purposes. 
ispatch said the subject had bee 
with Thomas W. Lamont ot 


rgan & Co., who recently visited 
At the offices of Morgan & Co. 
York it was said that no infor 
had been received as to any con 
regarding loans that Mr. La 
might have had in Japan. Mr. La 
now on his way to the United 
Great Britain 
eaviest settlement on record in 
f industrial companies 
week on the Stock Exchange. 
ghout the usually quiet Summer 
peculation in industrials ran 
nd since the resumption of Au- 
business activities it has reached 
» of feverishness. In some cases 
been solid economic ground for 
e in share prices, but generally 
ng, the inflation of values has had 


took 


ng more substantial behind it than 


perations of powerful interests, tak 
vantage of the public eagerness to 
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Activity in the flotation of new over- 
seas loans is increasing. The favorable 
impression made by the heavy oversub- 
scription of the Brazilian loan has, how- 
ever, been dampened by the compara- 
tively poor reception accorded the Polish 
issue, which is now quoted in the market 
at 1% per cent. discount. The public 
demand for purely foreign loans is very 
fickle, a fact which will probably im- 
pose some restraint on the quantity of 
future offerings. But the demand for 
new British colonial securities is very 
good and numerous issues of this class 
are impending. 

Oversubscription of South Africa’s 
£5,0C0,000 issue has been followed by 
oversubscription of Victoria’s £4,000,000 
loan. Other colonial offerings now being 
made or impending include £2,000,000 for 
the City of Sydney, £2,000, 000 for the 
City of Durban and £8,500,000 for the 
Kenya Colony. All these issues yield 
rather more than 5 per cent., which re- 
mains the standard return from this type 
of security. 

Home corporation issues are becoming 
numerous, but, as a rule, they are going 
badly, owing to the fact that they are 
being offered on a yield basis slightly 
under 5 per cent. This will be altered 
as soon as the stock left in underwriters’ 
hands becomes excessive—a point that 
will soon be reached. 

Generally speaking, the trade outlook 
in Great Britain is better, with a quiet 
and steady recovery taking place after 
the disastrous coal strike. The steel in- 


BONDS 


Abilene, Texas, City of, $140,000 ref 5s, F & 
A 15, due Feb. 15, 1954-1965, yield 4.50% 
offered Nov. 1 Morris, Mather & Co 
Inc., N. Y 
Adath Yeshurun Congregasice $85,000 Ist 
re 6s, due Sept to March 15 
1937, yield 5% to 6%, offered Oct. 31. Mis 
sissippi Valley Trust Co., St. Louis 
Andorra Apts., Detroit, $110,000 ist senior 
series ser g 6s, J & DL, due June 1, 1929- 
1937, price 100, yieid 6%, offered Oct. 28 
Guaranty Trust Co. of Detroit 
Associated Tele phone Utilities Co. $1,750,000 
15-yr 5% g debs, Series “B,"" A & O, due 
Oct. 1, 1942, pirce 95, yield 5.50%, offered 
3 Paine, Webber & Co., N. Y¥ 
Mitchum, Tully & Co., San Francisco. 
Atkinson (James E.) and Atkinson (Myrtle) 
$65,000 ist ser 6s, due Feb. 1, 1929-1937, 
rice 100, yield 6%, offered Oct. 26. Union 
rust Co., Detroit 
Beaconfield (The), Chicago, $120,000 Ist 
. due Sept. 10, 1929, to March 10, 1937 
+ ce 100, yield 6.50 %, offered Oct., 1927 
eight & Co., Chicago 
Carmen-Viila Apts., Detroit, $100,000 Ist 
senior series ser g 6s, J & D 15, due June 
15, 1929-1937, price 100, yield 6%, offered 
Oct. 28. Guaranty Trust Co. of Detroit 
Chicago, City, of, est Park Commissioners 
’ 4s and 4} due 1928-1947, yield 
19% to 3.95% offered Nov. 1 A. B 
Leach & Co., Inc.; E. H. Rollins & Sons; 
Eldredge & Co., N. Y A. G. Becker & 
Co.; Taylor, Ewart & Co.; Hill, Joiner & 
Co.; Central Trust Co. of Illinois; Union 
Trust Co. of Chicago, Chica 
Collateral Bankers, Inc., $2 000,000 Series 
“AB” 6% participating ashe, with profit 
participation ctfs, due Dec. 1, 1948, price 
par, offered Oct. 31. Clarence Hodson & 
Co., Inc., N 
Commonwealth Bond Corp. $500,000 rea! 
estate ist coll tr partic ctfs, Series ‘‘B,’’ 
due 1929-1939, price 100, yield 6%, offered 
Oct. 25. Commonwealth Bond Corp., N. Y 
Don Juan Apts., Detroit, $90,000 Ist senior 
series ser g 6s, F & A, due Aug. 1, 1929- 
1937, price 100, yield 6%, offered Oct. 28 
Guaranty Trust Co. of Detroit 
Dupree {Themes B.) $30,000 Ist ser 6s, due 
Aug. 1, 1930, price 100, yield 6%, offered 
Oct. 31" Mortgage & Securities Co., New 
Orleans 
Elizabeth, N. J.. City of, $194,000 sewer zg 
44s, & N, due Nov. '1, 1928-1966, yield 
3. e offered Nov. 1. H. L. Allen & Co., 


Federated Utilities, Inme., $3,500,000 addi- 
tional ist lien coll tr g 5's, series of 1927 
M. & S, due March 1, 1957, price 94%, yield 
5.87%, offered Oct. 27. Federal Securities 
Corp.; H. M. Byllesby & Co., Inc. ; Thomp- 
son, Ross & Co., Chicago; West & Co., 


Philadelphia; Hambleton & Co., Balti- 
more 
Frink Corp. (The) $1,150,000 l5i-yr 64% sfgz 


debs (wit etachable stock purchase war- 
rants), A & ©, due Oct. 1, 1942, price 99%, 
vield 6.55%, offered Oct. 27. Zwetsch, 
Heinzelmann & Co., Inc., N. Y¥ 
Grand Rapids, Mich., City of, $1,951,000 4s. 
due 1928-1953, yield 3.60% to 3.90%, offered 
ov. 2. First National Bank; B J. Van 
Ingen & Co.; Redmond & Co.; Gibson, 
Leefe & Co., Inc., N. Y.; Bank of Detroit, 
Detroit 


dustry reports satisfactory progress; 
sufficient new business is offering to 
keep the mills fully employed to the end 
of the year. The textile trade has under- 
gone no important changes for the bet- 
ter, however, and the coal export business 
remains very depressed. 

Marked activity prevails in the engi- 
neering industry, particularly in the 
marine and constructional engineering 
works. General indications are that the 
improvement in the export trade recorded 
in the last few months, as compared with 
the earlier part of 1927, is being main- 
tained. 

The outlook for sterling is considered 
as not quite so clear as before, because 
fundamental factors in this situation 
have distinctly altered. It has been be- 
lieved that pressure on sterling would be 
renewed as soon as the American banks 
ceased discounting sterling bills originat- 
ing from purchases of cotton and grain. 

It now appears, however, that Ameri- 
can bankers are holding these bills until 
maturity, which not only retards the 
expected pressure on sterling, but partly 
eliminates it, since the proceeds of the 
cotton and grain resold in Europe will 
have been partly returned before matur- 
ity of the bills. 

The weak points in the exchange situa- 
tion are the rates on Holland and Ger- 
many, which, while not yet at a level 
threatening gold withdrawals from Lon- 
don, are proving very sensitive to the 
higher money rates recently established 
in both countries. Continental money 


rates generally are tending to rise, and 
it is in this direction, not in America, 
that the Bank of England is evidently 
looking for possible unfavorable develop- 
ments. 


Cauca Valley Revenues 

J. & W. Seligman & Co., fiscal agents 
for the Department of Cauca Valley, 
Colombia, 7s per cent. secured sinking 
fund gold bonds of 1926, have been ad- 
vised that the yield of the tobacco, liquor 
and slaughter taxes pledged as security 
for these bonds amounted in the fiscal 
year ended on June 30 to $3,415,781. The 
proportion securing the bonds amounted 
to $2,985,292, or more than ten times the 
annual service charges. This compares 
with $2,468,060 available for the bonds 
in the previous year, a gain of 21 per 
cent. 





Panama City Revenues" Increased 

Revenues of the City of Panama for 
the fiscal year 1925-1926 are more than 
$219,200, according to official advices re- 
ceived by Redmond & Co. This is equal 
to more than five times maximum inter- 
est and sinking fund charges on the issue 
of $500,000 external twerity-five-year 6% 
~~ cent. gold bonds which they recently 
sold. 


Buenos Aires Bond Retirement 
Hallgarten & Co. and Kissel, Kinnicutt 
& Co., as fiscal agents for the Province 
of Buenos Aires 7 per cent. external 
sinking fund gold bonds, consolidation 
loan of 1926, have called for tenders of 


Current Security Offerings 


BONDS 
Greensboro, N. C., $1,905,000 4%s, A & O, 
due April 1, — yield 4.15% ta 4.20%, 
offered Oct., 1927. Guardian Detroit Co., 
Inc.; Remick " Hodges & Co.; Dewey, 
Bacon & Co W. McNear & Co., N. Y¥ 
Guilford Apts., Detroit, $110,000 lst ser g 6s, 
J & D ue June 1, 1929-1937, price 100, 


yield 6%, offered Oct. 28. Guaranty Trust 
Co. of Detroit. 
a Township, N. J. (Atlantic Coun- 


$205,000 school dist 4! 8. M & S, due 
Sept. 1, 1928-1967, yield 4.30%, offered Oct. 
27. Batchelder, Wack & Co. N. Y 

Harris County, Texas, $1,250,000 Hgusten 
Ship Channel Ry. ee Dist 4%, F& A 
due Feb. 1, yield 4% to 4.30%, 
offered Oct. i a Co. of N. Y. 
Eldredge & Co.; Ames, Buserich & Co., 
Inc.; The Detroit Co., Inc., N. 

Hearst Publications, ine, $20, 000 000 Ist & 
coll tr ser g 44s, M & due Nov. 1, 1928- 
1947, price 101. 40 to 100. ‘yield 5% 
offered Oct. 28 Halsey, Stuart & “Co.. 
Inc A. B. Leach & Co., Inc.; S. W. 
Straus & Co., Inc., N. Y¥.; Continental & 
Commercial Go., A! G. Becker & Co., Hill, 
Joiner & Co., Inc., Chicago; Anglo-Lon- 
don-Paris Co., San Francisco 

Hialeah, Fla., $150,000 genl impvt 6s, M & N 
15, due Nov. 15, 1931-1956, price par, yield 
oo geteren Oct. 31. Spitzer, Rorick & Co., 


aY¥ 
Illinois Northern Telephone Co. $200,000 ad- 
ditional Ist & ref 6s, Series “‘B,"’ due Oct. 
1, 1947, price 100, yield 6%, offered Oct. 26. 
Chicago Trust Co., Chicago; Morris F. Fox 
& Co., Milwaukee 
Interlake Navigation Co., Lt $200,000 ist 
s f 6s, M & S, due: Sept. 1, “i839 price 99, 
offered Oct. 25. Dickson, Joliffe & Co., 
Toronto 
Knox County, Tenn., $300,000 5s, due Aug 
1, 1947, yield 4.25%, offeerd Oct. 31. Rutter 
& Co., N. Y 
Lansing, Ili., Village of (Cook County), 
$317,700 local + * water 6s, due 1929-1937, 
vield 5.50% to 6 offered Nov. 1. Public 
Service Bankers c orp., 
Lawyers Mortgage Co. gtd Ist 54% ctfs, as 
follows : $650. 0 on land and completed 
building on the west side of Grand Boule- 
vard and Concourse, entire block front be- 
tween Hawkstone and Rockwood, Bronx, 
due Feb. 1, 1933; $200,000 on land and com- 
pleted building on the southeast corner of 
Perry Avenue and East 209th, Bronx, due 
Jan. 15, 1933; $190.000 on land and com- 
pleted building on the east side of Shake- 
speare Ay., 1 feet south of West 168th 
St., Bronx, due Nov. 15. 1932; $350,000 on 
land and completed building on the east 
side of East 2ist St., 261.9 feet north of 
Church Av., Brooklyn, due Nov. 1, 1932, 
all at par, yield 5.50%, offered Nov. 1. 
Lawyers Mortgage Co., N 
evine and Rosenberg. Gulfport, Miss., $90,- 
000 ist ser 6s, due April 15, 1928, to Oct. 
15, 1939, price 100, vield 6%, offered Oct. 
26. Mortgage & Securities Co., New 
Orleans. 
Manatee County, Fla., $160,000 Bradenton 
School Dist. No. 1 5%s, due Oct. 15, 1928- 
1943, yield 5% to 5.10% et Oe Oct. 26. 
Morris, Mather & Co., Inc., N 
Montgomery Co., Idaho, $883,000 y. aaren’s 
home and bridge 4%s, due July 1, 1928-1952, 
vield 3.90% te 410%, offered Nov. 1. Prud- 
den & Co., N. Y¥ 














Dated November 1, 1927 
Due November 1, 1977 


Bonbright & Company, Inc. 
Howe, Snow & Co., Inc. 
A. B. Leach & Co., Ine. 








The First Mortgage Gold Bonds will be secured by a direct first mort 
$24,000,000 gage on all of the fixed property of the Company now owned and that 
hereafter acquired 
PENN CENTRAL LIGHT The net earnings of the property of Penn Central Light and Power Com 
pany for the twelve months ended Sept, 30, 1927, were $2,839,188; for the 
and POWER COMPANY twelve months ended Dec. 31, 1926, $2,669,363, and for the twelve months 
ended Dec 31, 1925, $2,188,773 Annual interest requirements on First 
4 \ Gok %G 8S e < 977 
First Mortgage Gold Bonds lortgage io 1 Bonds, 4% Series due 1977 (this issue), are $1 680,000 
aaa . Net earnings for the twelve months ended September 30, 1927, as shown 
415° + Series Due 1977 ahove, were thus more than 2.62 times annual interest requirements on the 
total funded debt to be presently outstanding 


Price: 96 and Interest. to Yield over 4.70% 


A. C. Allyn and Company, Inc. 


Hill, Joiner & Co., Inc. 
*&For further details see Index of Security Offerings 


Old Colony Corporation 
Halsey. Stuart & Co., Ine. 
W. C. Langley & Co. 














BONDS 


Mortgage-Bond Company — New York 
(The) $1,000,000 10-yr g Series 14, M & 
N, due Nov. 1, 1937, price “00, yield 5.50%, 
offered Nov. 2. Harris, Forbes & Co., 


New Orleans, La., City of, $4,500,000 444s, 
A & O, due Oct.'1, 1929-1877, yield 4.05% to 
4.20%, offered Nov. 2. First National 
Bank; Halsey, Stuart & Co., Inc.; 
mond & Co.; R. W Preseprich $ Co. ; 
Rogers, Caldwell & Co., Inc., N , and 
Old Colony Corp. of Boston 

Norfolk, Vane City of, $800,000 tax loan, due 
in New York Dec 30, oe’ offered Oct 
31. N. Bond & Co., N. Y 

North Poudre Irrigation Co. (The) $600,000 
Ist 54s, due May 1, 1928-1947, yield 4.50% 
to 5.25%, offered Oct. 26. Boettcher & Co., 
Denver. 

Ontario, Canada, Province of, $24,000,000 g¢ 
4%s, M & N, due Nov. 1, 1928-1957, price 
100% and 100, yield 4.25% to 4.50%, offered 
Oct. 27. The National City Co.: Dillon, 
oe & Co.; Wood, Gundy & Co., Inc., 

Y.; A. E. Ames & Co., Ltd.; Dominion 
Eeshies Corp., Ltd., Toronto 

Ottawa Light, Heat & Power Co., Ltd., 
$3,225,000 ref & coll tr s f g 5s, Series ‘‘A.’ 
A & O, due Oct. 1, 
5.05%, offered Nov. 2 
Corp., 

Oyster con ol Y., Town of, $650,000 ates 
zree School Dist., No. 9 coup or reg g 4% 

, due Oct. 1, 1929-1954, price 100. 64° to 
104/09. yield 3.90% to 4%, offered Nov. 2. 
Roosevelt & Son; Geo. B. Gibbons & Co., 
Inc., N. ¥ 

Overseas Securities Co., Inc., $1,500,000 5% 
debs, M & N, due Nov. 1, 1947, and 4,500 
shares of capital stock, in units of 1 $1,000 
deb and 3 shares stock at $1,000 per unit, 
offered Oct. 29. Scholle Brothers, N. Y 


*Penn Central Light & Power Co. $24,- 
000,000 Ist g 4%s, due Nov. 1, 1977, price 
96. yield 4.70%. offered Nov. 1 A 
Allyn & Co., Inc., N. Y. and Chicago; 
Bonbright & Co., Inc.; Howe, Snow & 
Co., Inc.; W. C. Langley & Co., N. Y.; 
Halsey, Stuart & Co., Inc.; A. B. Leach 
& Co., Inc.; Hill, Joiner & Co., Inc., 
Chicago, and Old Colony Corp., Boston. 
See advertisement 


1957, price 99, yield 
Royal Securities 


Plymouth Apartments, Detroit, $244,000 Ist 
ser g 6s, F & A 15, due Aug. 15, 1928-1937, 
price 190, vield 6%, offered Oct. 28. Guar- 
anty Trust Co. of Detroit 

Porto Rico, the People of, $2,000,000 44% zg 
loan of 1927, J & J, due July 1, 1960-1 1964, 
optional date Jan. 1, 1960, price 10944, yield 
3.975% to optional date and 444% thereafter, 
offered Nov. 2. yu Weld & Co.; Esta- 
brook & Co., N. Y.; H. Newbold’s Son 
& Co., Philadel ita: "hie Herrick Com- 
pany, Clevelan Stein Bros. & Boyce, 
Baltimore, and Fletcher Savings & Trust 
Co., Indianapolis. 

Portsmouth-Nansemond Bridge Corp. $375.,- 
000 Ist s f 64s, due Oct. 1, 1947, price 97%, 
$525,000 15-yr s f deb 7s, due Oct. 1, 1942 

rice 98, offered Oct. 26. L. G. Ruth & 
0., Buffalo 

Quaker City Tank Line, Inc., $3,500,000 54% 
eq tr ctfs. Series ‘‘N,"’ M & N. due Mav 1, 
1928, to Nov. 1, 1937, offered Oct. 29. Stix 
& Co., St. Louis. 

Reymond Development Co., Baton Rouge, 
La., $52,500 ist ser 6% notes, M & S, due 
Sept. 1, 1928-1937, price 100, yield 6%, of- 
fered Oct. 31. Mortgage & Securities Co., 
New Orleans. 

Saarbrucken Mortgage Bank $1,000,000 ext 
s f g 6s, Series ‘‘B,’ , due Oct. 1 
1947, price 95, yield 6.45%, offered Oct. 28. 
Ames. Emerich; & Co., Inc.; Strupp & Co., 


St. Mary’s Hospital of Grand Rapids, Mich., 
$500,000 1st r e ser 5% notes. M & N, due 
Nov. 1, 1930-1941, offered Oct. 31. La- 
favette-South Side Bank, 2. Louis 

Seattle, Wash.. City Se 1,600,000 water 
revenue g 4s. M & N 1 axe Nov. .15j 1933- 
1947. price 98.95 to 97 81. yield 4.20%, of- 
fered Nov. 1. Eldredge & Co, N. Y.; 
Spokane and Eastern Trust Co.; Old Na- 
tional Bank and Union Trust Co., Spokane 


bonds sufficient to exhaust the sum of 
$125,322 now held in the king fund 
Notices of acceptances of tenders will be 
mailed on Nov. 12 and bonds accepted 
must be delivered on or before Nov. 17, 


when interest on them will cease 


Mexico 
The friendly attitude created by the 
presence of Mr. Morrow in Mexico has 
stimulated the market in Mexican bonds 


and, while no very great rise in prices 
has taken place, a fair volume of buying 
orders were executed at hi r levels. 


The decrease in United States trade 
with Mexico during the endar year 
1926 has continued during the first eight 
months of 1927. United States imports 
from Mexico during the latter period 
amounted to $99,680,599 against 
$119,181,691 during the rresponding 
period of 1926. Exports to Mexico during 
the first eight months of the year 
amounted to $75,602,105, as compared 
with $92,868,704 during a like period of 
1926. Our total exports to Mexico during 














1926 were $134,994,165 and our imports 
from that country amounted to $169,- 
368,775. 

The decrease in shipments from Mexico 


is primarily a result of the decline of 
$13,232,389 in our imports of crude ps 
troleum. United States exports to Mex 


ico are steadily decreasing because un 
settled conditions in flexico have 
prompted business concerns to reduce 


their buying to a minimum 
duties and taxes have also t 
strict Mexico’s imports 


Increased 
nded to re- 


BONDS 
Shell Pipe Line Corp. $30, 000,000 25-vr° 5% 
sf | 4 debs, M & N, due Nov 1952, price 
98, yield 54% Yo, i Oc 27 Lee. Hig 


ginson & Co., N 
Splitdorf- Bethichem Electrical Co. $1,250,000 





-yr conv 7% debs, M & S, due Sept. 1 
1932, price 100, yield 7% ffered Nov. 1 
Watson & White, N. Y 

Standard Gas & Electric Co. $300,000 6% ge 
debs, J & D 15, due 1951 and 1966, yield 
5.80%, offered Oct: 31. Ernst & Co., N. Y 

Stone (David P.) $320,000 ist s f 6s, A &O 
due Oct. 1, 1942, price 100, yield 6%, of 
fered Oct. 31. G rashears & Banks 
Huntley & Co., Los Angeles 

Thodan Realty Corp. $450,00( coll tr gtd 
6s, due 1928-1930, price 100, yield 6%, of 
fered Oct. 31 M. W. Bradermann Co 
Inc., N. Y 

United Porto Rican Sugar Co. $500,000 addi 
tional 64% sec s f te Series ‘‘, 
with detachable stock hom rel warrant 

S, due Sept. 1 gt price 100, yield 
6.50%, offered Nov. 2 Stein Bros. & 
Boyce; Robert Garrett & § Pogue 
wiles .. & Co., Baltimor: Farr & 

Warren } N. ¥ $199,000 highway 
4%s, F & A, due Feb. 1 1931-1960 vieid 
340%, offered Oct. 28. Rutter & ¢ N. Y 

STOCKS 

Associated Telephone Utilities Co. 25,000 
shares $6 cum prior pi, M, J, S, D 15, no 

ar, price 92. yield 6.52% ered Oct. 31 
aine, Webber & Co., N Mitchum 


Tully '& Co., San Francis« 
Bayuk Cigars, Inc., $2,000,000 
cum (partic) Ist pf); J, A, J 
rice $107.50, yield 6.50°¢ Nov 

lake Bros. & Co., N. Y Quise n 
berry & Co., Inc., Chicag< 
Bird Grocery Stores, Inc., $1,350,000 7% cum 


2dditional 7% 
par $100 











pf (with common stock war 
rants), M, J, S, D, par $100, ; of- 
fered Nov. 1. Merrill, Lynch & Co., N. Y 

Consolidated Cigar Corp. $11,000,000 64% 
cum prior pf, M, A, N, par $100 price 
$100, yield 6.50%, offered Oct. 27 Dillon 
Read & Co. ; Hemphill Noyes & Co., Chas 
D. Barney & Co.,; Shields & Co Inc 
N. Y. 

Empire Gas & Fuel Co. $10,000,000 add 
tional 7% cum pf, price $10 eld 7% of. 
fered Nov. 1 Howe, Sno & Co., Inc 


Henry L. Doherty & C« Nn. Pearsons 
Taft & Co.; Federal Securities , Corp 
R. E. Wilsey & Co., Chica ind Stroud & 
Co., Philadelphia 

Islands Edison Co. $400,000 
, par $100, aries 102% 

28. Gillet & Co., Baltimore 
Minneapolis - Honeywell Regulator Co 
000,000 7% cum conv pf, F, M, A, N 15, 
par $100, price $99.50, and 50,000 shares 
common, no par, price $32.50, offered Nov 
2. J. & W. Seligman & Co., N. Y 
New Jersey Acceptance Corp. 25,000 shares 
cum pf, F, M, A, N, no par, and 25,000 
shares common, no par, in units of 1 share 
e each at $35 per unit ed Nov. 2 





9 cum pf 
ffered Oct 









. Byrne Jr Co *.; Fleming, 
Dornbusch & Co. ; . & B. Goldsmith, Inc 
Newark 


Newark Garden Corp. 35,000 shares cum 
conv $3.50 pf, in units of 2-3 share com- 
mon and 1 share pf, at $40 per unit, of- 
fered Oct 26. Bennett Converse & 
Schwab, Inc., N. Y. 

Southern Insuranshares Corp. $300,000 614% 
[st cum pf, J par $10 0, price 99, of- 
fered Oct. 22. South Carolina Security Co 
Charleston, S. C 

United Porto Rican Sugar c o 
additional conv partic « 


30,000 shares 
of. J, A, J, O 
ffered Nov. 2 

Garrett & 
Baltimore 





Stein Bros. & Boyce t0 

Sons; Pogue woes & 

and Farr & Co., N. Y 
United States Financial c urp. $5,000,000 cum 


and partic Class ‘‘A’’ shares, J, A, J, O 
ar $20, price $23.50, offered Nov. 2. U. S 
inancial Corp.. N. Y 

Wolverine Tube Co. $300,000 pf, M, J, S, D 


par $100, price par, offered Oct. 26. Mer- 
rill, Lynch & Co.; Howe, Snow & Co., 
Detroit. 
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Bank Debits and Federal Reserve Bank Statements 


















































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUT NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
26° T T T - 28 8; T T T T 8 
| } 
| | 
| } 
| | w 
fa 8 T T _[Y 74 ele < 

< | <i< as 

all | aio a 

a a} ° 

8 | 3|8 : 

62 20 (5 6 

Z 2|2 2 

6 8}6 6 

: 33 : 

Die ig 212 ” 

| 
1 _ | 4 Lt A — _-} lo 4 4 4 
1920 192) 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN ul AUG seP OCT NOV DEC | 
a . * . * 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 11 Dist. 12. Total Tot. Outside 

Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas San Fran. 12 Dists. N. Y. City. N. ¥. City, 
"SS $741,688 $8,077,277 $570,983 $698,690 $310,415 $205,518 $1,445,546 $324,952 $237,333 $329,416 $204,935 $804,483 $14,041,236 $7,724,315 $6,319,921 
ff 2 824,593 8,499,416 696.230 827,316 355,887 333,358 1,599,325 363,219 272,476 343,603 228,993 970,747 15,315,163  $%,050,980 7,264,183 
WE Se, MEE whee acsses 727,374 6,651,666 563,768 669,151 306,984 283,704 1,322,312 320.500 192,358 316,763 178,689 717,863 12,251,132 6,382,447 5,918,685 

Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (In thousands of dollars.) 
(In we 5b ~ of Setiars) RESOURCES: Cc symbiges F eder 26 Resseve | Banke. 5. we Wedges! Hecerve Be =, 
portin f 1927 i927. 1926 1927 1927 1926." 
—Member Banks— o. Gold with Federal Reserve “ 
See 26, a On 2 27, Ost, eae ot 27, colt nts, Silene hia doled Sacks on? ,609,809 $1,623,253 $1,337,772 $350,312 $330,536 $298,535 
[Pamir of sepecting hanks. . 660 660 602 45 45 U. 8. Treasury. ~eslioe 40,072 42,028 61,931 10,051 11,430 11,646 

Secured by U. S. Government Gold held_ exclusively ie (Oat oN 

eee gay eee ee $119,846 $121,602 $140,572 $13,797 14,991 659 1.665.281 $1: : 

Secured by stocics ana bonds. Gisseis Glare Suse's  fe'or, eet $2 coe Fe fpotes.. $1 1,649,881 $1,665,281 $1,399,703 $360,363 $341,966 $310,181 
All other loans and discounts. 8,773,987 8,829,672 8,773,306 665,759 668,620 700,523 ora R. Bo “gold certitic ;.- 608,971 *634,885 789,574 261,784 289,219 281,293 
Investments’ and discounts... $15,020,446 $15,055,990 $14,314,211 $1,477,627 $1,474,562 $1,403,811 held by banks....... a 945 656,886 618,186 423,580 393,328 365,984 

S. Government securities.. 2,606,045 2,619,016 2,466,421 177, 178, 160,914 = a ——————— — 
) ALS cae cemiee and ae 77,973 78,835 60,9 neat See regerv es. ss $2 eyed $2 ry — 32 ioe $1.08 7a7 61,006,508 ” $957, 57.458 
EE inn aenethacesonys 3,458,168 3,463,781 3,111,302 232,486 223,325 208,017 se ene igs seen wenintiaan -sismmuedies 
ene Total reserves ...........$3,066,653 *$3,092,845 $2,934,685 $1,069,472 $1,049,169 $980,241 
Total investments ......... 064,213 $6,082,797 $5,577,723 $410,459 $402,160 $368,931 * 5 61 137 ; 
Total loans and investments... 21.084/659 21,138,787 19,891,934 1,888,086 1,876,722 1,772,742 | Rene sper Ccoe ee anes — — — SS 
Reserve balances with F. R. Secured by U. S. Govern- ‘ 
ots Saas Bnsabadupsacees soos Lae 17a 1.66, 700 17, 4 1318 1m. ati ment obligations ..... 208,723 236,428 347,003 43,803 68,348 113,546 
Net demand 9 Seer 13,402,102 13.449'821 12,917,901 1, 2. 218 1,278,139 1, F1.334 EE a ae $28,805 32,082 42,076 58.507 

ye Rageeree 364, 368, 738, s 02.398 
Government de Ne Acisegrdicesss a a 252,093 136,245 12,430 16,194 9,170 PP ag By Ry eee ie tg 401 1 et on eap a ine baa 
Due from banks............... 1,191,660 1,229,125 ...... 137,300 154.405 143,591 | U.S.Government securities: none , , oo 2 
PS “SSE peat 3,375,857 3,478,974 ...... 358,970 371,357 342, Bonds : 277,478 261,876 47,211 49,157 45,233 1,322 
Bills Payable and rediscounts Treasury notes.......... 102’ 852 124'941 136.418 22024 26,912 23.675 

_— + i i, , =e Certificates oe indebtedness 146,046 123,813 118,719 35,223 29,403 

obligations i As TERE 169,953 163,945 240,854 9,709 11,244 . 6 ), 630 302,346 854.084 

colette mio «eel «197012 Ssava «= 'T'61S «heap | Total U. 8. Government $526,376 $510,630 $302,346 $106,404 = $101,548 $54,084 
eled hassentings toom F. R. — Other securitics.......... 600 621 SE Wan ase lh ness ‘oath 
banks ...........-....++++ $254,452 $270,936 $437,866 $11,583 $12,850 $32,367 | ‘Total bills and securities.. $1,240,773 $1,214,759 $1,312,842 $283,938 $311,124 $297,777 
- ae om pee banks - tr 564 60 - 213 
Séer Bl acnthaew Banta ééf| OUncollected items....... ‘ 715, 688,277 
Statement of New York City Member Banks ank Samiane.. PS 59,774 Sorts 460 Os) «deste «6 Neate | gt740 
(In thousands of a P On. - P All other resources.... 13,847 13,159 13,961 5,281 4,621 3, 133 
ov. 2, ct. 26, ov. 3, — — — — 
1927. 1927. 1 een 120 51 
Number of reporting banxs...........ccsccosccccesces 52 52 _ 52 Total resources........ - $5,152,302 °$5,120,515 $5,065,123 $1,570,971 $1,560,783 $1,482,408 
Loans and wos LIABILITIES: 

Secured b S. Government obligations......... 696 156 oon. ane , 

Secured By Bolte (Ses Et 2,315,640 2,274,414 1,915,461 Federal Reserve motes in 

All other loans and discounts............--..e+e0++ 2,672,076 2,677,081 2,531,879 ae circulation. .... . $1,717,116 $1,702,999 $1,755,430 $372,144 $361,972 $384,573 

Total loans and discounts. .............-.-seeeeeees $5,028,412 $4,989,651 $4,500,654 STember bank—reserve ac- 

Envestepente: sent asiieniiens pene ane pene goount wacareaeteete es 2,362,429 2,351,871 2,207,325 920,480 033,776 818,164 
Se ee er, re ee ee i X F ry ae 2 *19,794 t , 3, 

Other bonds, stocks and securities...............- 889,515 883,142 840,389 Foreign bank... ; s =e 8 359 ai it 2,863 3608 
——_-__  —— ]} Other deposits....... 0,170 23,928 23, ; 15, . 

a iccdeiedasesdesesncnenesenee $1,775,404 $1,718,361 a - . —<— « ——_—__—— ———— . = 
Total loans and investments ose 10,332 6,765,055 6,219,015 Total deposits...... ... $2,404,294 *$2,403,951 $2,276,419 $944,707 $957,303 $839,776 
Reserve balances with F. R. 751,991 653,141 | Deferred availability items. 654,634 646,615 665,233 148,884 144,691 156,538 
I ei sa cdéceavsaneds 59,518 66,136 ¢ ital id i y p 131.388 131 293 124.379 39.823 39.8 36. 60 
Be GN OOO os oo cc cc cecccsccsscee 5,260,667 4,980,789 = ta sd ia <icuiateepaene 228 '775 298 775 220'310 61.614 61, ror} ae aoe 
rea ina 556060 bentescs can ssbancenseve 1,019,924 $50,615 | An anther Hahilitien ef ae mod , ’ a 4 
5.6 oo5.40.00kceunses0teeodeenetiaon 70,885 36,763 al | other Habilities...... 16,188 ss 20.088 5,788 4.288 5,028 
5, ea dage pa penneeenessnepnspenees 118e7e 1,146,998 | _ Total liabilities. ..... $5,152,398 °85,190,515 $5,065,122 $1,910,971 $1,500,783 $1,482,040 
Bills payable and ge Anenen big FA R. banks: ‘ose F m : ain ey tate} \epeerves to ée- 

eee eeee * . * re 
ae 3 0 a nnn Re OER 13,128 39409 $i note liabilities combined 74.4% 75.3% 72.8% 81.2% 79.5% 80.1% 
ss Contingent Habtiity a bills 
. Bi. WAR cccceccececesse - r pure or foreign cor- : 
2 eee n $27,578 $56,149 eee Me ortgeyrtvert $186,505 $194,886 $40,344 $51,628 + $54,206 $11,236 
, , 
BROKERS’ LOANS Sousands of Reporting Member Banks) Comparative Statement of Federal Reserve Banks 
For Own (For Out-of- For Total Total iti 
1927 Account. Town Banks. Others. Total. Demand. Time. er ee pie 2 o- © m tebe es Sete eee 
Croild ta > ota! ss ° 2 es in 6 Metr ra 
137, Had i . rh Tes : ey 3 792 533 District. Reserve Discounted Govt. Secur. Circulation. Reserve ‘Anet. &c. 
1'350,201 "959 "434.107 "651.025 783,082 | Boston .....-.++..+5 $201,676,000 $27,955,000 $30,018,000 $139,832,000 $161,485,000 71.7 
‘oon | New York,......... 1,045,727, 75,885,000 106,404,000 372,144,000 920;480,000 81.2 
Le 60 OES ORs 0 eettss «60 Gon'haa. | Philadelphia ....... 182,830,000 38,137,000 41,952,000 128/303.000 137,634,000 71.6 
1,205,512 917,632 305,623 2'523, 595 782,028 | Cleveland .......... 282,909,000 43,419,000 59,124,000 208,484,000 182,551,000 74.9 
1/305,934 910,141 : 283 750 "478,124 805,626 | Richmond ......... 69,752,000 23,959,000 12,387,000 72,752,000 76,011,000 60.1 
teem pat tae ee ieee | tle Hee Se Re ue ele ie 
ee Se Siiaes «| Saceses «= SES27E | st. Louis .......... 72,008,000 20,582,000 37'381,000 §3.016.000 -83°138,000 41.3 
ais =e Rms ieee Bees | emer esos ees ies ae tae Bs 
FOREIGN BANK STATEMENTS an Franciaco cite se — _ ae 
BANK OF ENGLAND. BANK OF FRANCE. Condition Oct. 26 
Nov, 2. Ost. 2 hag 3 age aces SOS CNIS Sune Hee TE 
Eee scan “aires | Saf Race Mishaee Eases SiS Se Be Pe eS ie 
Ratio to reserve..... 28.22% 32.01% | Silver. .........-..... "343,834 "$42,937 68,322,000 27,579,000 12,439,000 71,282,000 + ~—«- 73,010,000 50.2 
Bills discounted...... 2,316, 1,632,440 179,433,000 22,438,000 13,765,000 156,511,000 65,926,000 85. 
Circulation .......... 136,575,000 135,772,000 | Advances ........... 1,662, 1,663,639 425,573,000 44,174,000 77,954,000  235,302'000 337,474,000 
Public deposits...... 21,346,000 20,966,000 | Note circulation. .... 55,855,304 54,699,636 | St. 73,103,000 22,910,000 37,118,000 51,537,000 84,713,000 &o 
Other deposits....... 100,654,000 90,846,000 | Treasury deposits.... 35,870 ann Minneapoiis bens 74,933,000 2,153,000 25,318,000 62,250,000 54,437,000 66.9 
- General deposits..... 10,125,360 10,752,741 ponens CEN kccce- 629,000 17.480.000 36,413,000 64,247,000 87,928,000 59.4 
Gov't securities...... 44,611,000 40,690,000 vances to State... 25,750,000 24,850,000 | Dallas ............. 523,000 9,986,000 33,189,000 49,704,000 68, 190,000 4 
Other securities...... 60,673,000 52,998,000 vers asséts........ 23,901,600  24.079,513 | San Francisco... 273,950.000 36,697,000 45,752,000 168,536,000 176,570,000 Bd 
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T nsp rt ti yh 
- Peri bs _ 1927 y eg x er. 
Loadi ‘eriod or te. . v e. ver. 
mene Si _— err Week ended Oct. 22 1,128,486 7 103.366 tT 2. 
Grain = n products. . Week ended Oct. 22 60,378 55,490 8. 
Coal + ib cetensnaue Week ended Oct. 22 202,660 212,127 — 4. 
Forest p i -- sananwe Week ended Oct. 22 67,900 70,809 — 4. 
Manufactured. products ‘ Week ended Oct. 22 711,842 670,943 6. 
All commodities ........... year te Set. 3 43,366,508 er} ; 
ts ear to ’ 968, 956, 
Goaland. grain produc nent > Year to Oct. 22 g'199'185 «7.688.181 + 7:1 
—~ ee Year to Det, 22 a sorses «= BORSA FO: 
kakoniall ear to Oc ,307, 993, 
aa... 2d quarter October 153°317 60,804 1119.6 
Per cent. freight cars serviceable. Oct. 64.0 91.7 2 
Per cent. locomotives serviceable. Oct. 85.4 80.6 6. 
GOED DOVEMEO oc cccceccccccceccese Year A Oct. 1 $4,654,873,475 $4,495,375,663 3.5 
BERPOCNSeS 0. cee c cece cceeeeseecsves Year to Oct. 1 3,558,204,277 3,513,760,419 1.3 
DL badkecdendeaeescacseces <t zs Year to Oct. 1 288,364,848 257,544,481 12. 
Rate ae onan on property invest- peatiaoeaan 
Bastern I nc cccccocccccnces Year to Oct. 1 5.20 5.75 — 9% 
Southern District ............++.- Year to Oct. 1 4.76 5.75 — 17. 
Western District .............+-. Year to Oct. 1 3.89 5.75 — 32. 
United States as a whole....... Year to Oct. 1 4.61 5.75 — 19.4 
SUMMARY OF IDLE CARS AND CAR LOADINGS 


AMERICAN RAILWAY ASSOCIATION 
Oct. 15. Oct. Oct. 1. ch ese 24. Se 
Car loadings...... 1,118,872 1,100, sa 1,126,380 1 


Site daue.......<+- oF iri age AS |i ae 
GROSS eta EARNINGS 


v7 


Rel 
a 


Z 
na 
i 





























be 1926. , ©. 
Third week in October, 10 roads..... $16,791,852 $18,553,447 — — 9.00 
Second week in October, 13 roads.... 643,939 17,907,644 — 263,70 — 1.48 
first week in October, 13 roads...... 16,141,807 16,817,404 — 675,587 — 4.01 
Fourth week in September, 13 roads.. 22,053,886 23,850,874 — 1,805,988 — 7.57 
Third week in September, 13 roads... 15,644,304 16,950,022 — 1,306,617 — 7.71 
Second week in September, 13 roads. 15,306,827 15,508,002 — 21,265 — 1.81 
First week in September, 13 roads.... 15,183,418 15, 164,007 t 19,322 t 0.13 
Fourth week in August, 13 roads.. 22,276,734 21,502,193 TT4,3Al 3.57 
Third week in August, 13 roads...... 15,091,947 15,557,505 — Arr} 22 
Second week in August, 13 roads..... 14,932,688 65, sT — lo — 

First week in August, 13 roads....... 14,138,182 15,019,916 — 881,733 — 5. 
Fou week in July, 12 roads........ 13,239,045 15,025,966 — 1,786,921 —11.89 
Third week 7 {eRpRER eT 14,414,724 14,660,546 — 822 — 1.67 
{ week in July, 13 roads........ 14,389,046 14,585,974 — 796 eae — 135 
first week in July, 13 etacahaxas 14,345,693 15,229,606 — 883,913 — 5.81 
Fou w n June, 3 Ss crccese 13,976,062 14,861,313 — 885,251 — 56.97 
Third week in June, 13 roads........ 14,923,185 15,384,889 — 461,704 — 3.00 
Second week in June, 3 bsnensés 14,637,922 341 — 606420 — 4.00 
First week in Ja. BEE coccsccue 14,674,637 15,168,759 — 404.1233 — 325 
rth w mn May, 13 roads........ 20,444,541 342 — 898,301 —i472 
Tears aay dea; ees 6 — Si = tat 

nd wee ses seens 872, 103, - , — 1 
First week in May, i3 rcs, ccees 15,252,550 14,306.73 + 45.816 + 661 

m : 
En cn.cabscaceseadeqounen 509,379,880 557,895,179 — 48,515,200 — 8.70 
(ce arbeetanmeanni: 517,028,880 §41.447.283 — 24.418:403 — 4.51 
INTEREST RATES 
a ce week Ended 
Oct. 29, Oct. 30, 1026. Year to Date. 





Call 10ONS ...... 0c ce eeeeecesceeens 4% 
Time loans, 60-90 days esnes 5 
Time loans, 6 mon ees 5 
Com. disc., 4-6 months............- 4 


GOLD AND SILVER PRICES 


Bar gold in London ............+-. Ste 11 “#10%d 84s 11 sllyd 8s 12 10a 
Bar ailver in London............-- d “ a 
Bar silver in New York..........- c c 60c c 


STEEL SCRAP PRICES (28) 
(Per ton) 


Heavy melting ateel at Pittsburgh, average of daily 
quo fens A A eae PEERS Pe ARE RH $14.75 $14.75 $14.75 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
-——Reported in The ve, Railway io “ioe 
Oct. Oct. 22 




















+ 1877. 

BMOOUROIRUES cccccccccccecesteccsccccccccceccecececece 
Freight =. LORRKANSEKE LO UNURSRLERE COS ERORRERKEA 's 233 
hI CEEE peneeneeeeaiennnhnnnbnennant 100 2875 “* 
i nn ol didaneeeena ne Setedunesinnecanscenn 36,800 oe 36,000 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
—Week Ended 
t. 29, 1927. Oct. 22, 1977. Oct. 30, 1928. 
SIRES oa Oe * ¥8t 700 778,200 $39,300 
Panhandle Texas 89,550 $8,700 150,600 
North T 78,850 79,300 93,000 
West Central Texas 58,750 60,700 56,050 
West Texas 210,950 211,000 50,650 
East Central Texas 28,750 28,250 58,500 
Southwest 26,550 26,700 42,550 
North Louisi 50,850 51,050 58,450 
dd een ceenadans 100,050 100,900 148,060 
T 125,080 123,250 150,650 
Louisiana 14,800 15,400 11,450 
| ey egettednlatd ered lebtbb ange ter pebembed aE 115,000 114,500 110,000 
Wyoming coding aan at ae OR Sa a ep aabaies 9 52.000 $0,960 $7-050 
Colorado EIS aR lat pela in abet deets acaba aac 7,000 6,400 7,550 
I fon ns a ct epedutadeamnandenens 2,250 1;900 4,600 
a ale tatiana ieee abs ena pee 629,600 624,900 628,300 
NE a ae 2,466,550 2,481,750 2,331,250 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 

Nov. 4, 1927. Oct. 25, 1927. Oct. 18, 1927. 
EEE SER Aa ee Orne eee E a ers 405.0 301.3 201.2 
Steel scrap LEE SO ROSA SAREE EE AERA SN AE 118.9 119.7 120.2 
SNREAIARAL™- D078" soa8tosSresebreseensenuvg 148.6 148.8 140.4 
ts cnseh ough end aeeesigumeaiesienaad 99.1 99.6 


GOLD MOVEMENT THROUGH THE POBT OF NEW YORK (2) 


(Thousands of dollars) 


Pxperts paudeubieienaesdnnkddseendébcowsovdsecedacks 1,000" "2 
SED pb0e9n6q0%e0k0dddhbnteteedakeacachéhacensnces ea 73 47 
COAL AND COKE PRODUCTION (5) 

(Thousands of net tons) 











Biumincus coal: *Oct. Fa Vek. ri its t. 23, "26. 
Ei dedbarsccnasssncesxeocebenscsssexeccosescoseess | MEE 1358 me 

Ant sncite onl: 

Total a i a i a 1,790 1,704 2,062 

Snammmnanaasesssonvstderestestevesectseapabsrestes 1% 1} 1% 


*Subject to revision. tRevised. 





Statisti 
NEW BUILDENG (3) 
Oct, 1927. Sept., 1927. Oct., 1926. 
25 Days. ) (2% Days.) (25 Days.) 


BD cdccvccoctececceseccewesescuceseaveed $22,512,632 $20,864,440 $20,621,064 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 











Oct., a. Sep., noe Oct., = 
Freight CORE nese es eeccecceceeeeeceeeceeceeceeeneeets 326 2,891 
EEE ENA eS 19 32 
Structural steel LS Na cheek aie dinehbaaa meas 6,025 13,585 2,525 
TE oh Mesiadesnnsencesostsvidsciesdeaaaunaen 446,800 61,600 763,00% 
INTEREST RATES (2) 
Commercial pager: Oct., 1927. Sep., 1927 Oct., 1926. 
4-6 months’ names of choice character, average of 

_ ,¢ GRR SEP errors js 4.00% 3.90% 4.53% 

Time loans: 

60-90 day loans on New York Stock Exchange col- 
lateral, average of weekly quotations............ 4.25% 4.02% 4.92% 
BOND AVERAGES 
o— Oct., 1927.——. ———-Sep., 1927.- ———Oct., 1926.-———. 
High. Low. Last. High. Low. Last. High. Low. Last. 
GP ED tncncdsvccsccadega 92.36 9190 92.03 91. 91.57 91.87 88.25 87.33 88.25 
BONDS SOLD, NEW YORK STOCK EXCHANGE 
(Par value) 
Oct., 1927 Sep., 1927 ict., 1926. 
a ia cae ee $162,403,600 $154.545,450 $137,081.00 
Gaited States REL IICL NE S 13,047,000 24,475,250 16,403,350 
DT Sikibeahecdheussnsbekedegeadkensscouseekeaal 78,174,600 63,152,700 72,845,000 
Suse pus daidiniedikadeehersaddss«6nbgnsesnesnsadecsns ee eee. 1,000 
ME REGRAN CRESS OE RCCENEEINKL44000Re0sneeaednnbesseen 34,000 117,400 100,000 
PE Sicinedenaseceninnsuksneesdensqeasanaccante $254, 663,200 $242,290,800 $227,040, 850 
SHARES SOLD, NEW YORK STOCK EXCHANGE 

Oct., 1927. ~~. 1927. 1926. 
i kaa de ic a alens eadueebicnadee een 6,387,816 695,670 Se “a5 5,044 
Ee nc ceniictcdhiterenenabeschenhaceaeenyamaaans 44,071, 46,222,192 34,737,780 
DUT Gtivtsesvenkadbdnadessakeneseesenkewesensenkenee 6,458,950 51,917,862 40,212,824 


yrs = Py -- ~ AVERAGES 

1927.——, ona ——-Oct., 1926.———. 
go Last. w. Last. High. Low. Last. 
22 114.30 115.04 121.56 116.34 121.48 100.31 92.85 96.16 
223.56 226.53 247.48 231.60 242.61 176.15 160.80 165.54 
168.93 170.78 183.83 173.97 182.04 138.12 126.82 130.85 


BOND YIELDS 





Oct., 1927. Sep., 1927 Oct., 1926. 

Yield on ten high-grade bonds...............-....-+- 4.121 4.153 4.400 
FAILURES (9) 

Oct., 1927. tSept., 1927 Oct., 1926 

Samer Sabana dabageceseceeerweheeedeseneniecnniien 474 1,417 1,420 

SOG ECE LOCI LR DEE ATID IE LEA EDI AS 18,589,177 34,046,579 28,297 O79 

{imbilities cibdaeddeeteeese b4edeneinsoneaecaeqqtiakenee 33,673,510 52,654,345 39,823,135 


PIG IRON PRODUCTION (8) 
*Oct., 1927. Sept, 183 1837 


Total (gross tons) : . 
RUETERS GH CHTOGS CORE). 0.0 oc cc cecccccssccecceceese 810 $2: £08 107,553 


"ev. 1, seer. Oct. 1, 1927. Nov. 1, 1926. 
362 372 


PL cL canaewacedsacessceesenseeesepeseseeees 
Number in blast ............. PCED SALE GE 72 179 219 
ns 4c anahcagech seks Weuhaaeebndieneaes 47.6 49.4 58.9 


WHOLESALE TRADE IN THE UNITED STATES (4) 
(Average monthly sales 1919—100.) 
Sept., 1927. Aug., 1927 Sept., 1926. 
85 83 92 


Pt Cee iecens Cbd hobneis robes idadentdaabenwbngeees 80 5 86 
ANGDEEOES 64:0 006940456 004900060668500008RCC8 8 106 108 114 

teh cL dcdeeaseeidebnbethedhsdbaceaheekweddedkenan 87 79 7} 
i  ccice cet eased kb Cesena aneenaeeu ined aene 109 99 112 
PER UEA eA Re KEG ESE REECE CeREcegscesscnseednabcnhers 131 126 1% 
Dt tid habekbinbethdciishanamaciriesdedeseeens 91 88 97 


*Subject to revision. tRevised 



































SPOT PRICES OF IMPORTANT COMMODITIES 
Nov. 1,°27. Oct. 25, '27 Nov. 3, '27. 
$1.57% $1.4 $1.51% 
1.00 
- 58% 4 515 
hi 1.08 1. 1.04 
malting (bu.) Besa F BF 
Beeves, best heavy steers, Chica, yr {ne Ss Spee: 5 + 4 17.35 10.75 
Hogs, day’ s are e, Chicago (100 Ib.)...........-. 10:00 12.60 
Cotton cana taceeb bese seneeesoceene 9s .2080 1285 
Weel, tine sta: e territory (ib.)..........2....0.00- 110 @1.14 1.10 @1.14 113 @1.15 
Ohio, nae nes, laines, greasy basis (lb.).........-- ; AT | 464@ AT 45 46 
(100 Ib.). 00 17.00 
Hams, = bedeneede 14% 16 
Pork, wees (a00 1b: eeseumen ' on 34.50 37.00 
Pork, bellies (ib.)............. 21% "21 
Sugar, granulated Th eee d : .0580 
Cc | RRS . 1% 16% 
py Minn. patent ean scas a. dheewadada baccian 7.80 7.80 7.75 
Lard, estern (100 Ib.) Z 12.85 13.60 
Cot eed oi] m. crude, § 9.25 6.25 
Printcloth, 384-inch, 64x60, 08%4@ .08% .07 @ .06% 
im sneeti gz. . 
branded double cuts (yd.).........-cesseeseecsess -10%@ .10% .1 10% .08 
ton arn, Southern two-ply warps, No. 20 dib.). : 37S - | 
yarn, Bradford, 2-408, h alfblood weavi ng ‘ -” ” whe > 
(ski ATT Ah chek cehhen cab uebesicade cucu 75 @1.77% 1.75 @1.77 j . 
aft" crack double extra, 13-15 (Ib.)............+++- 5.10 20° 5.10 pe 1 85:55 
Rayon, domestic, 150 denier, A giuai (ib.) pasha 1. 1.50 1.65 
. anthracite, stove, company (ton)............ 9.35 9.50 
. bituminous, Age News Tadex of spot 
ED 9.50 on ccechdoreneragceiaeedonebenaeae .O7 1.90 3.45 
ke Conne: sville furnace (ton)...............+- 2.85 2.85 5.50 
line, at service stations, Oil, Paint and Drug 
average - 10 wectio Devnacessese ; 1825 2287 
Petroleum, crud b+ int and Drug 
My! ron Age a ¢ fields (0 8 eee at 3? 2.094 
m Age co DNS ab nigihe 60, ceded i : ’ 
Finished st eel, Iron * composite (100 Yb.j 222222: 2.293 2.203 70 453 
P electroiytic Cecccecccetecccscecececcsos -13375 .1325 .1390 
tip.) pidaconbes Wepaginienattoucnukeciesuetekes 063 0625 9810 
Zine Se SSP PRP eR pH 0 ‘07225 
Lum American Contractor composite (1,000 ft.) 26.25 26.20 28.20 
Brick American Contractor eomposite (1,060)..... 14.96 15.09 15.55 
ructural steel, American Contractor composite 
beaten bsebhesecsunegtocdsedeceeunebegben estas 1.7 1. 
ement. As aszecter composite (bbi.).... 2. 29 23 28 
Union bacl cncgumeeeddeddsbbateswane ‘ 42 
, Rative so c ‘0 8.) eeeseecees teseeee . 28% 16% 
Paper, new Sons taceaecenées . : ; 
Paper. wrapping. No. tieratt we 2.3. padocdnaskes &3 is a3 
Rubber, Pi. atex crepe (1 enemies .3480 ATS 42125 
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Business Statistics 




















































































- l THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Oct t A ly. p Mae 
THE ANNALIST SENSITIVE COMMODITY PRICE INDEX Pig iron production a8.5 i tote ORG) “ToT 
Steel ingot production 9 94.0 102.4 104.0 113.3 
130-— . tT T 130 Freight car loadings u 95.8 94.6 96.2 98.4 
| | | | ] Electric power production 104.2 104.1 105.1 106.6 
1 | } | | Bituminous coal production 4 91.5 $4.3 89.6 90.7 
. | | Automobile production 81.6 73.6 83.4 97.6 
N | | | a consumption 119.8 116.9 123.6 120.3 
ait , | | a | | i consumption 3 95.7 91.5 Y 93.3 
ae | | | j!20 Boot and shoe production ime |e OO 8.8 
| | | Seal — ane 96.% 97.0 91.8 95.5 90.4 
| ned index ...... 101.2 +161.8 100.7 102.8 104.0 
| | | 
| 
yf | ino THE ANNALIST INDEX OF BUSINESS ACTIVITY 
“ | | “ (Average daily data for mponent series adjusted for seasonal variation) 
Pt BUSINESS ACTIVITY INDEX } | aw iseiniaaiinci sen 
V WW > ulv 
s S| | $ Pig iron production (thousands of tons . 07 Aug. om 
= = | < Steel ingot production (thousands of tons - 129.8 135.3 146.8 
2 r Zz Freight car loadings (thousands of cars) ... 169.3 170.6 168.0 
we - Electric power production (millions of kw. hours 221.4 222.0 +220.1 
i i Bituminous coal roduction (thousands of tons 1,615 1,602 1,476 
9 ra Passenger autmobile production (thousands of cars 9.26 10.45 9.23 
z z Automobile truck production (thousands of trucks 1.38 1.36 1.40 
} Total automobile production (thousands) 10.64 11.81 10.63 
Cotton consumption (thousands of bales) 26.26 24.43 
\ Wool consumption (thousands of pounds). 1,928 1,913 1,825 
{ | Boot and shoe production (thousands of pairs ge 1,334 1,319 
a . | Zine production (short tons) ; 1,714 L711 1613 
- 7 —— -4-— 4-4 — = 
Al Z| 1 WOOL MACHINERY (5) 
a | 4 f SENSITIVE ™ Number in operation) 
/ | Looms : Se - , 
wv | Wider than 50-inch reed space ; 36 670 Aue Me Sep. eat 
Ft : 50-inch reed space or less ry . 7,831 
0,082 10,773 10,780 
i919 1920 1921 1922 1923 1924 - 1925 1926 1927 Carpet and rug..... 6,234 5,763 6,347 
Rete ot cards..... ; 5,366 5,217 5,471 
FABRICATED STEEL PLATE BOOKINGS (5) Spindles: = = , o_o . see0 
(Tons) Woolen, ..... steeeeee 1,712,267 1,662,151 1,710,014 
Oil storage tank oe. Ane. A927. Sept., 1928. SEE nbakanekaipnsts 1, 797.926 1,739,054 1,875,789 
A GNI, ogo i innsccsecccdsetscevescesccoscene . ’ a mire 1 as nent of ~_ , 
petmery materials and equipment............-...-- 3.091 1,687 5.078 | Looms: (Active machine hours in per cent. of maximum single-shift capacity.) 
EE oc Nie, cadens sinDRSVeVusRseecieobesareebs® 1, 1,248 Wi e 7 
Gas holders ...... Cevaldons ped tines eranesondwssaay 2,254 3,504 1,491 50- io ye “pace or ese &. ; a A 38 9 
Blast furnaces .............--- Ne ERR 481 861 Carpet and we. 64.6 56.8 Ps 
Stacks and miscellaneous................-06-sseeeee 14,576 11,385 13,023 | Sets of cards. Lays a0 a 62.4 
Rcd 4 sansien 81.4 82.9 84.0 
ge ee ie nwaaeebesed so dnad Pees eeepeas 38,662 448,557 38,739 2. 
Ratio to reporting COPACIEY . 0.2.00. ceccccccccsecces 47.8 +60 48.7 . eek, 81.7 T1.7 76.4 
WOOL CONSUMPTION (5) Worsted 71.3 65.4 74.1 
A Aug., 1927. Sep., 1926 SUPP : 
Gietas eeeieatetlh MQAUAEND......60..0-242+-000s0000 $152,574 46 503,784 760,612 PO on on peg en gly ae ge gh 
10Uus s of barrels of 42 lt S. gallons) 
FOREIGN TRADE (5) Supp’ Sept., 1927 Aug. 
(Thousands) Usmeatic crude production ral a. ce aati 
Domestic exports: Sep., 1927. Aug., 1927. Sep., 1926. DE adcaedescaens 66,247 68,765 54.007 
Crude material CLs da ah iss WKeeandesan sae e san apne $102,135 S55 137 Ri20. 503 FROAVY 2. ccccccccee , 8,834 9,233 11775 
Crude foodstuffs ......... i técasaeeekeneatessumest 69,429 48,770 "487 Total domesti =e —— apelin battle 
Manufactured foodstuffs ..........-.----- errr 34,163 47,835 wetuent- ine er LC 05,782 
Semi-manufactures ...... kebesinnes Faker nse ae sae 54,622 58,783 127 a —— -gas gasoline 3.245 3:74 2 657 
Finished manufactured ...........-.... REO HANS 151,796 171,746 170,168 Benzo] .......... 210 214 174 
Batad Gouscatie GRPSTES..........000secceccseee. $416,533 "$367,599 3440 DOA 602.0204. 78,536 81,426 68,613 
Foreign exports ........... 0. essen eeeece eee eeceeteees 8,778 7,235 oat Imports: 
CED Adcccoctoces ‘ 5,122 6,261 4,350 
mM beSbni na lhnaiveiesannen star eweaetcrsdenttnts $425,311 $374,834 $448,071 Refined ....... 868 174 1,132 
SSS TE TEAR TEST RTT 130,653 144,212 Total imports 5,990 ~ 7,035 5,48 
nnn oa spcencanees 33,197 42'663 156,007 Total supply, ail oils of tne 0338 7h 
Manutactured, foodstufts Be ee a aa ee 33,010 35,470 32'581 | Demand: 
Semicmmanulactures ... 2... cc ccccccccccccvessscceses ui 7 Domestic, total ...... . 7 
Finished manufactures ...........------se-eeeeeees 82,168 gh} 4503 Exports: c, total 72,446 74,509 66.405 
BED: v.cotciddbend ede chonedsencetsbatenssesaseuee $341,724 $369,001 j # §3443.202 | Refined § °° °° 1,207 1, 1,388 
; $369,001 $343,202 Refined ee nor 9,649 11,743 9,306 
ELECTRIC POWER PRODUCTION (20) Total « —— Brier —— 
(Thousands of kilowatt hours) fetal deend 2.2... aa'age pis es 
.,1927. +tAug., 1927. = . a 
ie sist a dealsiibecegd er P ek: 8,559,840 Se ee ee ot oe: 
MwErAMS Galty 20.00 cccccccccsccccccsevccsceveesesves 218,661 214,880 "207.367 ruse s+: Shi eed "a7 IL = oan.one 305,885 
RETAIL TRADE (4) Natural-gas gasoline at plants "736 "346 "493 
(1919=100) NE caéccclaases 573.379 S72 245 a5 17 
Sept., 1927. tAug. . 573, 572,245 515,617 
Department stores (350)t-....0-0000.0ssesecseeesenes Pee 130 C-. 1005, Sept. 08 
‘order houses (4)8...000.000000 000000 0ctenetinn 126 113 121 ee 
Chain ayetems: Inch hours operated 8,675,472 8,885,602 9,311,937 
nig iad dn ashen sadonsuedaes cash 264 382 307 (hast tons ae iii a 
NE co So dieet<svaessacvasesinnccaboeecas 232 237 211 | Production sedigtieDietiad 
Drugs ()5 -...-..00 200. 210 215 192 | New orders |||... | ao pot 790,050 
gar GIG cccccccccceccoseccevecccececsccoesoseseese 146 147 Unfilled orders, ‘end of mont H 120 227,397 219,850 
eter oon. s aeaeaancomaneonrenge 140 132 142 | Shipment 8 a3 ie iF oh 
Hose ,  “Cidchasterentoscnestenesesensnssesssenten 126 98 137 | Stocks, end of month. O16 4 8 a 
PVT TUTTTTTITTTITITLILITi iri 208 2 Waste paper con med ‘ , J 
tNumber of stores or systems. *Subject to revision. Revised. ‘Going cele multiplied by 2% — a3 oe 
FAILURES (DUN’S) SE 
The range of exchange on the principal foreign centres for the week ended Oct. 29, 192% mpares as follows: 
% ¢ DEMAND.———__—__— " 
28 Week's Range Year 1927 to Date Same Week 192 y I ; py a sega en 
ames Par. , / aa 4 pap stg week's ange Year 1927 to Date. Same Week 1926 
United States ......... 61 253 480 > Sa High. Low. High. Low. High. Low. High I High. Low. High. Low 
neuen: 54 26 49 21 De le conccccccss GES 4.8614 4.86% 4.84% 4.845, 4.84% 4.87 5 4.87% 4.84% 4.841} 4.8442 
——Week Ended sae MN c62cdcbceatesa 3.92, 3.92% 3.97% 3.90% 3.16% 3.02% 3.92 3.93 3.98 3.90% 3.16% 3.03 
Get. 29,'25. Oct. $0,'24 —Belgium ........... 13.92 13.91 13.92% 13.87% 2.78 2.77% 13.93 13.93% 13.88% 2.78% 2.77% 
Over 19.30 —Switzerland ....... 19.28% 19.28% 19.30% 19.21% 19.28 19.27% 19.295 19.31% 19.22% 19.28% 19.28 
Tot, $8,000. Tot. $5,000. $9.99 —Dlaky ..........000. 5.40% 545% 5.84% 4.21% 450% 4.22% 5.46% 5.84% 4.22 4.51 4.23 
errr rye 4 150 40.29 —Holland ........... 40.30 40.23 40.30 39.91 39.98 39.96 40.32 40.32 39.93 40.00 39.98 
South Sopeseocereei 3 sm 6S 19.30 —Greece .......0.... 1 1.33 1.37 1.26 1.22 1.20% 1.34 137% 1. 1 1.21 
Weatic pee etd ee 23 50 BD SEE ntccctcrcosees 17.17 17.12 18.11 15.41 15.16 15.09 17.18 18.12 15.42 15.17 15.10 
a a ae 26.28 —Denmark .......... 26.78% 26.81 26.61 26.60 26.55 26.82 26.83 26.63 26.62 26.57 
United States .......-. 273 «©1199 «6413s OBL 26.80 —Sweden ........... 26.94% 26.91% 26.94% 26.66 26.72 26.69 26.96% 26 26.68 26.84 26.71 
COMOER § oc ccccccccceces 52 23 39 3 mw ae fiekeneteee 26 7 26.30 26.45 25.42 25.06 24.7 26.39 26.47 25.43 25.08 24.80 
J —Russia® ........... j -02% d .01% .05 03 05 03 05 i , 
qd) a OF DATA 48.66 —Calcutta ........... 36.44 36.44 soe” 36.06 36.12 36.00 36.50 36.50 36.62 36 rH 36 18 26.08 
(2) Commercial and Financial Chroricle. 78.00 —Hongkong ......... 49.13 49.00 52.38 47.88 47.50 46.50 49.25 49.12 52.50 48.00 47.62 46.62 
| a, OP ee este —otraite Goitiaments 6.00 66.00 70.25.00 2.80 62.00 62,612 70S az GO? 2-12 
\. ements56 56.37 56.50 56.12 er 56.55% 56.39% 56.62% 56.24% 42 
5) United Stat rtment of Commerce. ~ : 1 es sos 
o tees States Department BE mney =e seseeees 61.88 66.13 99.13 90.75 56.36 6237 6200 66.25 58.25 50.87 58.50 
(7) United States Department of Agriculture. MED “WRBR occ cccccccces 50 46.50 49.21 46.02 48.90 48.77 46.60 46.60 49.31 46.12 49.00 48.87 
@ She ivan Age. 4 = ideas omens 49.62 49.62 50.00 49.50 49.75 49.75 49.87 49.87 50.25 49.75 50.00 50.00 
ra ° 7.32 
Gergen mann town | lombe ES e OGn he oot Oe Or On 8 fee (ala 
(12) 8. Dept. of the Interior,Geologicai Survey. ! eee 11.95 11.95 12.12 11.62 13.93 13.68 12.01 12.01 12.18 11.68 13.99 13.74 
(13) New York State Department of Labor. 23.883 —Germany .......-.. 23.90 23.84 23.90 23.66 23.79 23.77 23.90 23.84 23.90 23.66 23.79 23.77 
us AL, LS. Metal Statistics 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
ee feereee Tran ced Ghost institute. 11.22 —Poland.............. 11.25 11.25 12.00 11.25 1150 11.50 11.25 1125 1200 1125 11.50 11.50 
i) Aberthaw Company. | ° 36.26 —Czechoslovalia -. 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 296% 2.96% 2.96 2.96 2.96 
(18) American Petroleum Institute. y —Yugoslavia ........ 1.7 1.7 1.76 a. 1.77 1.76 1.764 1.764 A ; ; . 
3 Pie BAH A ——— — ee 19.30 _ Finland I ee ia” te 253” tt 252 2 52" 2.52 2 52" He tt on tg 
(21) Silk Association of America. 19.30 —Rumania .........- j 61% 67 .52% 57 55 62% 61% 67 52% 57 55 
(22) Motor and Asceneory Manufacturers Assoc. 20.31 —Hungary ........-. 17.50 17.40 17.62 17.40 0014% .0014% 17.50 17.40 17.62 17.40 .0014% .0014% 
3) Federal Reserve em ce New York. *The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables"’ are the 100-ruble notes. 
(25) American Zinc Institute. 
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Stock Sales and Price Averages 
INDUSTRIAL STOCKS DAILY [ RAILROAD STOCKS DAILY : 
260 . . . 7 oe | ] 
4 “ wn | 
~ B m - | 
120) a a e 
| 4 se } 
a | le Ones RAILROADS Ar “| 
a | 2 A rr e 
< | Ss Ging) 2 | 
a | a 2 | 
| Oo } 
& e Qo | 
7 | 
~ ms 3 | 
2 | 2 | 
S | | | 
a | wLY 
fi Ai nucnonbs , 
yj 
f jo 
110 ¥ 
et 
*Saturday sales multiplied by 2, 
; saieamlintimataaca 
| | = COMBINED RAILROAD AND INDUSTRIAL STOCKS 
ead MAY JUN JUL AUG ser ocT | } “= 
cE eT “ a 
*Saturday sales multiplied by 2%. 3 
STOCK MARKET AVERAGES 
Railroads (25 Stecks) | | 
Net SameDay Net SameDay > 4 
Date. High. Low. Last. Ch’ge.LastYr. Date. ‘High. Low. Last. Ch’ge. ee Pt 
Oct. 24. ..117 19 115.55 116.11 + .41 95.17 Oct. 29...115.56 114.30 114.65 — .69 c 
Oct. 25...117.88 116.35 117.39 +1.28 95.60 Week's ey e—High ert low 114.30. 
Oct. 26. 18.50 117.36 118.02 + .63 96.88 Oct. 31. ..115. 114.62 115.04 + .39 96.43 
Oct. 27...117.94 116.91 117.47 — .5 96.58 Nov. 1 ..116.00 114.76 115.09 t -05 tA \s 
Oct. 28...117.55 115.04 115.34 —2.13 96.34 Nov. 2...116.16 115.07 116.01 .92 96. r 
2 | § 
Industrials (25 Stocks) iS | = 
Net SameDay Net SameDay 4 ee 
Date. High. Low. Last we 4 ge.LastYr. ons. ae is 40 Last. Nip! Aa tf 3 re) 
Oct. 24...230.53 225.90 227.76 86 164.06 224. 65.54 a j 
Oct. 25...232.98 228.67 232.15 ty 39 «164.41 Oreck” s ran 0 tie - 234. 36 1 303.56. S / 
Oct. 26...234.36 230.53 231.74 — .41 166.15 Oct. 31...228.41 11 23053” 42. + 300.31 od lg 3 : 
Oct. 27...231.99 228.85 230.11 —1.63 165.98 Nov. . : aes 226.18 226.37 6 Hold - | 
Oct. 28...231.36 225.83 226.61 —3.50 166.06 | Nov .228.80 225.67 228.30 41 3 166. = } 
erat te) 
Combined Average (50 Stocks). i 5 1 
Net SameDay Net SameDay 
Date. Hi Low. Last. Ch'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Oct. 24...1 1 86 170.72 171.93 + .63 129.61 Oct. 29...171.25 168.93 169.50 —1. ‘te Yee 
Oct. 25...175.43 172.51 174.77 +2.84 130.00 Week’s range—High 176.43, low . 
Oct. 26...176.43 173.94 174.88 + .11 131.51 Oct. 31...172.17 169.86 170. 78 +1. B ota1. 32 i! ww 
Oct. 27...174.96 172.88 173.79 —1.09 131.28 Nov. 1...172.49 170.47 170.73 — .05 Ho mA 
Oct. 28...174.45 170.43 170.97 —2.82 131.20 Nov. 2...172.48 170.37 172.15 +1.42 131. 
RAILROAD AND INDUSTRIAL SHARES SOLD i 
—————— ——Week Ended——_——_—___— 
Oct. 29, 1927. Oct. 22, 1927. Oct. 30, 1926, * 
Av. Av. “ 
oma. pally. otal. Daily. Total. Daily. 
PD. sccecntecessseonesene 1,368, 253,442 1,408 000 313,703 1,004,648 186, : 
DED cscccececccsvaes - 10,440,140 1,933,359 11,738,125 2,173,727 6,104,200 1,130,407 S 
OO ees 11,808,726 2,186,801 13,432,125 2,487,430 7,108,348 1,316,453 
SHARES SOLD ON NEW YORK STOCK EXCHANGE ’ 
Week Ended = ——Same Week 
Oct. 29, 1927. 1926. 1 
BND 6.060.066660000656 60026060 05066500606e0e0nened 2,338,560 977,998 2,436,475 — 
Nac t ness udasee dus accusam adean monet anes 1,953,210 1,185,112 2'411.455 P| 
PD ociccecsddeaseesncccaceseceetesececesece 2,187,980 1,522,580 2,183,645 | 
DED uiwegeessqaddennedecetcesdcensekeeesenéees 1,843,460 1,740,861 2,469,247 | 
riday Ciehsdeenistedibssaedsaspeneeabnenebund Misi 2,348,916 1,159,342 2,313,159 
SEE Seb ccs cedseccececesesecscessesceveséeseeocee 1,136,600 522,955 1,386,305 Sy | 
ETL OE TC RRT 11,808,726 7,108,848 13,200,286 is 
NESE ESR PORE ATE ET oe 461,667,264 376,029,176 360,354,401 F 
I, Clinnienkns60500d4ennnn caabsauonrenes 1,600,740 895,184 2,729,722 | 5 | 
I Bs ices ca uscktidennsaseannnaheud panes 1,676,570 Holida Holiday we 
ET TE Midis iiineinechasveshinedsunimmens 1,673,890 1,162, 2,860, 18] 
° | | 
ANNUAL RANGE OF MARKET AVERAGES 32 
= —————— ———25 Industrials. ———-50 Combined 
High High. Low. High. Lo 
Mn éesstoncetoces 124.22 Oct. one ai 247.48 Se 171.49 Jan. 185.47 Oct. 135.82 Jan. « 
Me Se ecccccoeccese 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 2 ’ 
Pi itteeeneteedens . ‘ 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. v 
6d esconeeesces 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 
Reébeeeeesooeees ar 4.61 Aug. 118.44 Mar. 99.056 Oct. 92.52 Mar. 77.15 Oct. / 
Di cectedceooseeds 70.53 Sep 52.57 Jan. 116.24 Oct 79.86 Jan. 93.06 Oct. 66.21 Jan. | 
i tnaccencanened whe 56.54 Nov 47.59 June 90.60 May 66.24Aug. 73.12 May 58.35 June ' ! 
Pith é¢ceneseoesecess 63.55 Nov 48.53 129.83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec 
ph esdceeecenseet 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
enié¢asncessekeel 70.75 Nov 56.94 Jan 91.55 Oct 71.31 Jan. 80.16 Nov. 64.12 Jan. 
Pree 82.22 Jan 52.06 Dec 99.74 Jan 62.81 Dec. 90.46 Jan. 57.47 Dec. | 
ER 85.70 Nov 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. ome —* 4. 4» —_4_____4 _4 s—_1_1 ae i . 1 
BE Gondedecsseenes 82.85 Mar. 66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13Oct. 58.90 Feb. oe Cee a er ee ee eee oe, ee a oe 
MB ccccccccccccccs 84.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 57.41 July ce ee ne eee —a 
*To date Pes ae 
Poe Se oF: RAILROAD STOCKS 
STOCKS INCLUDED IN MARKET AVERAGES | 120 Al D T : #000 i 
RAILROADS INDUSTRIALS a ge 
Atchison Air Reduction ° | | AT | 
Baltimore & Ohio Allied Chemical & D } | 
Chesapeake & Ohio American Smelting ry Refining | wok je00 
Chicago, Rock i a! Pacific American Telephone & Telegraph | | 
Chicago & Northwes Baldwin Locomotive | 
Delaware, pe ny & Western Brooklyn Union | gi 
Case reshi <| 
Great Northern pf. *Commercial Solvents 80 {eco %| 
fllinois Central *Du Pont de Nemours lw z= 
Lehigh Valle y tGenera] Electric |= 3) 
Louisville & Nashville *General Motors iS 3 
Missouri, Kansas & Texas International Harves i 2 
Missouri Pacific. International Telephone & Telegraph 8 ea j400 2) 
New York Central Internationa! Silver 3| | 
New York, wer Haven & Hartford Laclede | 
orfolk & WwW estern *Pullman | 
Northern Pacific [Fens Gult Sul iphur Wi V 
ennsylva: en | 
Pittsburgh & West Virginia ————— te ue 
peoding tUnited Fruit ot } 
St. Louis & San Francisco United States Gast Iron Pipe a | i 
gouthern Pacifi °c United States S a cA tara} es 
hern way Western Union ‘Tele ph i : hm +s 1 _—_. to | 
Texas & Pacific an FCO wn APR wy UN RL MUG SEP OCT NOV CEC JAN FEB MAR APR May JUN AL AU “Ov Of } 
Union Pacific ee Ae Brake 928 27 Lae 
*Multiply by 2. tMultiply by 4. § tMultiply by 2%. | 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, October 29 (Total Sales, 11,808,726 Shares) With Closing Prices Wednesday, November 2 






























































































































































































































—- — Yearly Price | - — Amount La j Sa 
1920 ‘ STOCKS Capital Date 29 Week's Week 
High High Law High Date (and ticker abbreviations) Stock Listed Paya 4 Ch'ge Sa 
70% v2 96 70% 1411 Oct S ABITIBI POWER & PAPER (sh.) (ABI) . 220 0M Oct. 2 4 $ o% — 3% 15,800 
45 114 Oct. 26 Abraham & Straus (sh.) (AST) 2 15-5, 04W> . ° 11,30 
2s 104% 113% Mar. 30 Abraham & Straus pf ‘ 4,250,044 No 1 “ : 
90 99% 168% July 8 Adams Express (AE) pene ean 12,000 OO Se 3 ] + 1,200) 
13 8 ay ; Advance Rumely (RX) ‘a eeee 13,750,006 ey + 3, 10M 
287 Advance Rumely pf oa oe 12,500,000 Oct 1 2 + 5% 1,84 
Ahumada Lead ($1) (AUA) 2 1,192,018 Apr 4 7 3% Va 2 ( 
Air Reduction (sh.) (ADN) . 223,445 Oct 1 71% % 19 
June 15 Ajax Rubber (sh.) (AJ) : sabeee 653,000 De 1 , $ i % on 3, Bi 
Sep. 21 Alabama & Vicksburg (ALM) onan 4,200 000 Oct 1 "117% ° 
June 18 Alaska Juneau G. M. ($10) (JU) . 13,967,440 1% ‘ 70 
Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW) 96,04 Sey , - 24 
os June 2 Albany rforated Wrapping Paper pf 1,000, OOM | 98" T 14 
203 Mar. 3 Albany & Susquehanna (AQS) se 3 500), O00) Jul 1 San 
Apr. 8 Allegheny & Western Railway (AY) 3,200,004 July *1li 
Mar. 24 Alliance Realty (sh.) ANR) pieaie 120,000 Oct. 18 eo 
116% Jan. 25 Allied Chemical & Dye (sh.) (ACD) 78,109 p I $ 45% 1% 46,604 
121% Mar. 11 Allied Chemical & Dye pf... . 284 OW Oct % st 
97% Jan. 25 Allis-Chalmers Manufacturing (AH ( Ne 10% % 7 
° 29 Amalgamated Leather (sh.) (ALR) 175,00 - Y% 1,9 
1 Amalgamated Leather pf ni 5,000,000 R4 
28 Amerada Corporation (sh.) (ARC) ani 2,07 O “J 1 8,1 
29% 6 American Agricultural Chemical (AGR) 33 2,1(K Al t 4 1, 01M 
824% 6 American Agricultural Chemical pf 28,455,200 Apr. 1 10%, 11 
44% 4 American Bank Note ($10) (ABN). ( 4 7 
58% 3 American Bank Note pf. ($50) 7 4 5 Oct } 1% 
43 22 American Beet Sugar Company (sh. )(ABS) 150,000 Jar 2 + % 4 
87% 29 American Beet Sugar pf ease 5,000,000 July : 2 
54% . 20 American Bosch Magneto (sh.) (BOS) 207,399 Apr 1 . $ «1 4 6, dt 
ae ‘a 2 American Brake Shoe (sh.) ; 640,00 Se; 8 % 4, 200 
114% 107% 128% 110% 7 American Brake Shoe & Foundry pf 9,600,000 H ) - 
BS 1/4 47% 0 30% . 26 American Brown Boveri Elec. (sh.) (BOV) 395 256 2 4 
98 98 1 . 19 American Brown Bov . ; 3,000 04 Ny 
49% 67% 4 3 American Can ($25) ean a 61,849,950 Nov. 1 1% % 121 
121% izi 134% Oct 6 American Can pf ; ee ae $1,233,300 Oct 1 lid . 
115% 91% 10944 July 13 American Car & Foundry (sh.) (AF)......... GOO, 004 det 1 . S a. 
128 120% 134% Oct 6 American Car & Foundry pf... ee 30,000,004 Oct 2th r § 
10: | Aug. 4 American Chain, Inc., pf. (ACNPR) , 11,000,000 Oct 1 1, 
62 31 74% Oct. 26 56 Jan. 2¢ American Chicle (sh.) (CCH) ; : 187,170 Jar % rT % 11 
92 88 105% Oct. 21 om Jan. 13 American Chicle prior pf. (sh.)... 2 37 0) J - 2% 
6% 4% 9% Apr. 20 American Druggist Syndicate ($10) (ADS) 8,825,840 June .S T 2 1 M 
388% Aug. 1 American Encaustic Tiling (sh.) (AEN) 107,970 Se ; 2 2 
166 105% 127 Jan. 17 American Express (AMX) : 18,000,000 O rit 12 
1% 14% 18% Feb. 17 American & Foreign Power (sh.) (AFW) 1,213,024 : i § 8 
94 79 86% Feb. 15 American & Foreign Power pf. (sh.) 368,856 Oct ‘ > . i al 
42 105% American & Foreign Power, 25% paid (sh 82,40 het 1 *116% s 
14% 7 American Hide & Leather (HI) _ . 11,274,100 : Ye 1 9 
73 33% American Hide & Leather pf 10,000, 0M - ! . 
P 23% American Home Products (sh (AHO) 437 I 5 I 29,8 
a. . American Iee (sh.) (IS) ° 0 ( t 
86 81% American Ice pf ‘ Tere: Oct So l 
44% 31% American International (sh.) (AD)...... . 490) OOK Oct +5 1 8 
20 9% American-La France Fire Eng, ($10) (AFG) 4,493 000 Fet l 1% “hs 2,10 
100 94% American-La France Fire Engine pf... 4,000,00 5 = 2 2 
5914 2358 American Linseed (AL, ; 16,750 ,00 1 65,1 
89 67% American Linseed pf 16,750,006 8 2% ( 
144% 90% American Locomotive (sh (ALO) 770,000 + 1 p 
124 116 American Locomotive pf 38,46 “ ; ? 
65% American Machine Foundry (sh.) (AFN) 180,00 +114 7 
- 114 American Machine Foundry pf 2,000,000 S ig yay 19 
57% 42% American Metal Company (sh.) (AMM). 94,777 HI 1% ) 
9 113% American Metal Company pf as >, OM I i t 2 
ee ° ss American Piano (sh.) (AMP) ° 227 959 ] I 
100% 90 104% 93% American Piano pf On ) 1 v4 + % 1 
72% 50% American Power & sh.) (AOW R54,04 Sei i + 1% 15,0 
122% 101% American Radiator (ADT) i I 1% 9,704 
133% American Radiator ° . 
American Railway Express (ARX) Ss Ad $ 41M 
American Republics (sh.) (APU)........ : 4% 2 OM 
American Safety Razor (sh.) (ARZ) ) 2 4 
American Seating Company (sh.) (AMZ). t 1} i 
American Shipbuilding (ASU) . ‘ l 
An can Ship & Commerce (sh.) (ACS)..... 669 248 = MK, ) 
American Smelting & Refining (AR).. 60,998,000 N wy + 1% 79 
American Smelting & Refining Company pf 50,000, I : + 1% 
Amertean Smuff (GNU) ...ccsecscccccceces 11,000 00) det ‘ + 2% 
American Snuff pf eS caaesnene . 3,952,804 On 1 y I 
American Steel Foundries (sh.) (FJ).... 902,745 ret 1 J 
American Stee] Foundries pf.......... coe 8.71300 Sey ! 
American Sugar Refining Company (S) 45, O00 0 Oct ‘4 314 9 
American Sugar Refin Company pf 45,000,000 oO S'A rey 
American Sumatra Tot co (sh.) (AMS) 174,522 Sey H0% 1 
American Telegraph & Cable (ACE) _ 14,000,000 Se 1 4 ( 
American Telephone & Telegraph (ATT) 1,101,766, 901 ( lid T 2 : 
American Tobacco ($50) (AT). e ait 410,242 40 . 4 
American Tobacco B ($50) (ATB).... 5 Of 60 t 
American Tobacco Company pf Oo + “ 
114 American Type Founders (TY) oO 2 $ 
111 105% 110 102% American Type Founders pf Pree . 4,000,000 Oct 1 1 
76% 34% 7 43% American Water Works & El. ($20) (AWW) 110,500 Aug. 18 4] 
° . oe American Water Works & Elec. Ist pf. (sh 200,000 1tK Wy 14 
ie American W. W. & E., new (sh.) (AWW) 1,360,374 N 1 
100% 96 100 97% American Wholesale pf. (AWH) Leas 5.959.200 Oct * 
64% 34% 42% 19 American Woolen Company (WY)... 5 40,000, 000 J 
96% 69% 90% 66 American Woolen Company pf . 2 9U,0UN, 0 AT 3 
: is e American Writing Paper ctfs. (sh.) (AW) 150.86 2 8 10.7 
P American Writing Paper pf. ctfs. £ ON 
12% 7 12 5% American Zinc, Lead & Smelting ($25) 4 
44% 24% 54 20 American Zinc, Lead & Smelting pf $ 7 ; 1 (4 
53% 35% 51% 41% Anaconda Copper Mining Company ($50) ) 4 : If 
48 22 45 44 Ann Arbor (AN) ° 
67 40 69534 641% Ann Arbor pf #64 
461 26 44%, 34% Archer-Daniels-Midland (sh.) (ADD) $7 q 
105 90% 108 100 Archer-Daniels-Midland pf + 1 
100 9014 97% 90% Armour of Delaware pf. (AMD).... 5 . + 4%, y 
27% 20 25% 13% Armour & Co. of Ill., Cl. A ($25) (A “4°*) ty + % 19,20 
20% 16 17 ) Armour & Co. of Illinois, Ci. B ¢ + % l 
93% 90 93 80 Armour & Co. of Illinois pf.......... Vy 9 
30 27 31% 18 Arnold, Constable & Co. (sh.) (ACT) + 2% 1 
60% 39 63% 46% Artloom (sh.) (ARR) Se aa Se a : 1 
1 101% 113 108 Artloom pf hmihdcokatedekesees*aanese Gee Le 14 
20% 15 23% 19% Art Metal Construction ($10) (ART)....... 3,205,700 3 2 % 
61% 46% 54% 37% Associated Dry Goods (sh.) (DG).......... ; 640,000 1 $5%, ¥ " 
102 94 102% 96 Associated Dry Goods ist pf ee e . 13,804,100 Se Og t % 4), 
108 101 110 102 Associated Dry Gocds 2d pf.......... etna 6,719,400 8 . 
47% 32 591% 44% Associated Oil ($25) (ADO)............. .««» 56,000,900 
140% 116% 172 122 Atchison, Topeka & Santa Fe (A)...........222,463,000 180% % 6,4 
98 92% 102 94% Atchison, Topeka & Santa Fe pf............. 124,199,500 2 Mi, 1,20 
268 147% 262% 181% Atlantic Coast Line (AX) eas ed . 81,3 180 3% 10 
77 2 68% 29 ran. 5 30% Mar. 25 Atlantic, Gulf & West Indies 8, S. (AG)..... 195 % 130K 
60 31 56% 33% 414% June 7 29% Mar. 25 Atlantic, Gulf & West Indies S. S. pf.... - 14,979, % . 
117% 95% 128% 97 131% Aug. 5 107 Jan. 28 Atlantic Refining (AFI).. we eeee 50,000,000 Sep { 114% % 16.9 
117% 113% 120 115% 115% Feb. 1 Atlantic Refining pf..... PROSE 20,000,000 Nov 7 ” 116%4 \%, iM 
65 5 64 54 56% Mar. 17 Atlas Powder (sh.) (APV sebanns errr 260,393 Dec. 1 ; 62 mm % 4( 
94 90% 97% 94 98 Jan. 6 Atlas Powder pf acca al wiles . 9,000,000 Nov 1 7 1031 , YX 
21 9% 17% 7% June 25 Bilan TAS GA.) CABO). cccicscscces eeee ° 95,000 : 7%, x 1 
32% 22 28 T% 4% Mar. 22 Austin, Nichols & Co. (sh.) ‘ - 145,068 1 (KM 
95 7% 93 54 26% July 26 Austin, Nichols & Co. pf.... 4,350,000 Fel 1 f 29 i 4( 
6 3 10 4% 4% Mar. 31 Auto Sales (sh.) (AU). Kesean 80,592 4%, 
25% 12 44 18 28 May 20 Auto Sales pf. ($50). Siem ecaian wa acbhann June 7 34% . 
43% Oct. 27 Autostrop Saf. Razor, Inc., Cl. A (sh.) (AUZ) Oct 1. '27 44 &% 4 204 
146 107 167% 92 143% Jan. 18 BALDWIN LOCOMOTIVE (B).........++- . 20,000,000 July 1 > 252 11,04 
116% 107 119% 105 116 Jan, 14 Baldwin Locomotive pf............e+. eres ee 20,000,000 July 1, '2 ; ‘ : 
94% 71 109% 63% 106% Jan. 4 Baltimore & Ohio (BO) ere, Dec 1. 27 40.600 
67% 62% 73% 67 73% Jan. 3 Baltimore & Ohio pf.. er .. 2+. 60,000,000 De 1 7 1, % + t 1,20 
a s - oe 106% Mar.30. Bamberger (L.) & Co. pf. (sh.) (BG)..... . 10,000,000 Dec 1, 27 , ry 109% = # “ 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price g s ss artly extra. {Plus stock. §1 


in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable.2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 











































































































































———Week's Range.— —_ » 
Wed 
-—tLast Dividend Declared. Mon.., ~ 5 \ 5 
nn ay, FS ; STOCKS Capital = . -. oa . Oct. 29. Week's W eck’s Nov. 2 
25 1928. —_—_—1927 Ranse.——— . iod First. High. Low. ast. Ch'ge Sales Close 
High oe, Mab Lew. fad. Date Low. Date (and ticker abbreviations) — = aoe = 69% 11% 67% 67% — 1% 4,000 671 
56% 35% 46 33 103% May 27 44 Jan. 6 Bangor & Aroostook ($50) (BNK).......-.-- 5,328,000 Jan. 1, R ‘* 3 110% 110% 110 110% Pilg 180 11014 
100 89 103 90% 122 June 22 101% Jan 10 Bangor & Aroostook pf.....--esceceeresesees Jan. = 4 508 308 506 506 = 120 
‘ “4 333 Oct. 7 : Oct. 26 Bank of Commerce .........0+seseeeeeerees Oct. Pee 4 § 560 558 536 —24 30 : 
rp : oe 613 Oct. 5 356 Oct. 20 Bank of Mamhattan..........sceeceeeereeeees  & a 44 @ *650 ae ae 
: - “ 686 Oct. 10 650 Oct. 20 Bank of New York & Trust.. re Se, Eee : oy 31% - 44 
73% Pt 57% 40 59% Feb. 9 40 Jan a paras Lantos (sh.) ) (BLR) beer 1, ’27 1% Q oe ee es 99% °° + 
102 101 Feb. 28 95% Mar. 31 Jarnet Leather pf. .....------0+--saeee : sone 2 5 22 %, 24,200 24 
"33% tts 33% 23% 35% Feb 26 20% Oct. 6 Barnsdall Corp., Class A ($25) (BDL) Oct. 15, °27 962%  Q 21% 23% 21% 22% , = 4 
- ’ q 9 99 800 234 
30 16 2% = 2% 33% Feb. 28 = 20% Cet. 7 Barnedal) Corporation. Case ® (638)-..----- — = Se *. Pe a” Bo thy 3,400 89% 
§5 39 97 Aug. 17 49% Jan. 25 Bayuk Cigars ne. (s CBY ). ccc cccccccees Lr tseeeeces ee ee : 270 
So Fin 102 98 110 Aug. 19 101 Jan. 10 Bayuk Cigars sist pe Spt Ret AE TERE 500 Get. 15, e 1% g 108% 108% # 107% R. + v4 
° ee 168 July 22 100 Fet. 1 Bayuk Cigars 2d pf.....-.seeeeeeeceerceneers J ; oe s ee ee a 3 , 
a Ki sa oa 18% June 7 14 Oct. 14 Beacon Oil (sh.) (BED) oe aa 000 eae a Soe OG 14% 14% 14% oni + % = ™ 
22 09g . 4 41 Sep. 15 41 Sep. 15 Beech Creek Railroa ($50) (BCH) ot. » oe 2 re om ne TTP, 7 
“wat = "12 520 tN Oct. 17 on Apr. 29 Beech-Nut Packing ($20) (BNU) Oct. 15, ‘27 6c Q 63% os ne” ae” +1 +. 
115 113% ae 114% #119 # Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B Oct. 15, '27 1% Q 116 4 
97 5 2 21% — % 700 21% 
7 a Z 1 5% ly 7 telding-Heminway (sh.) (BEG).........+++-+ Oct. 1, '27 We Q 22 21% 2 : a 21 
= = — = ye zee. ten Anc.25 Best & Co., Inc. (sh.) (BOT).......20-222222 Sep. 15, '27 Te Q 52% 53% 51 51% — % a. 
ee -s .s wn 2 . r+. or wot me 7 Jul , "24 1% ba 51% 33% 418% 48% — 2% 92,100 O% 
53 51% 3™ 66% Sep. 8 43% Jan. 27 Bethlehem Steel (BS). ......cccsceececerececes y K S . 2 700) 11 
2” 3% 105% 99 117% Oct. 17 104% Jan. 3 Bethlehem Steel 7% pf.......cc..sseceeeeeee 797, Jan. 3, '28 sc i 1 — re ~ ot ~ s * 
42 28 93 Sep. 16 4h Jan. 17 Blumenthal (S.) & Co ‘pf. GREE). cocceccess 2,500,000 —=«saaeeee e ee ee oe 84 } 7 38% + *y an 
ec 60 40 42% Aug. 17 34 jJunel5 Bloomingdale Bros. (sh.) (BBL)........+-+++- 300,000 lessees este 37% + sna 411 + 1% “a ‘Sah 
: 110 104% 113% Apr. 18 108% Jan. 20 Bloomingdale Bros. pf.........c.eseeseeeeees 3,880,000 Nov. 1, '27 1% Q 11 ay, ex. 4 100 «64% 
‘ 56% 53% 68% Oct. 8 53% Jar. 5 Bon-Ami, Class A (sh.) (BM)......+--++++0+. 100, Oct. 30, °27 $1 w 63% 65% 134% 4 4 3 
> ‘ . - > *, , 5 5 5 4% 4% — % 1,400 
4 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF).....-..e.e+se+see 250,000 Apr 1, ‘19 50c . My me.) : 
52 $4 6H ste srt May 27-38” Sep. 20 Booth Fisherles Ist pf........-...ssereseeese 4,998,600 Oct. 1, ‘20 sas. @ 2 & Se - 2 ie 
46 40% 41% 20 30% Sep. 6 18 May 4 Botany Cons Mills A (BTY)...........-00++ 5,000,000 May 16, '26 : ) 23% 23% — = = 7 50.400 20% 
44% 27 37% 24 36% Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI)..........-+ 2,003,225 July 25, '27 T5c o« 20% 22% 2c 20% + % Y 2 
45 1% 3 — 1% Feb. 10 % Apr. 11 British Empire Steel (BMP)...........- coee SBD _essvccse : ee ee ° ‘ ee os” ee 
36 22 27 9% 28 June 6 19% Apr. 21 British Empire Steel ist pf.........0..eeeee0% 8,032,100 Feb. 1, °24 1% oe “a “ - “y eet "See 
14 6% 10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf..........+.++000e0- 47,912,500 we ee eee a ; “. as 3 wt st | — st saan teal 
156% 120% 163 133 184% Aug.16 148% Feb. 11 Brooklyn Edisén (BE)....... 89,527,400 Dec. 1, ‘27 2 Q 17 178% 13% a — dh ’ : 
- + , 3, °27 7 4% 55 —2 7,400 56 
5 54 70% Jan. 2 53 Aug. 3 Brooklyn-Manhattan Transit (sh.) (BMT).... 769.275 Oct. 15, '27 $1 Q 57 57% ” = : ; : 
$3% we ioe 73” sa” Jan. 4 79% Oct. 29 Brooklyn-Manhattan Transit pf. (sh.).. 246,877 Oct. 15, '27 $1.50 @Q 82% 82 78% Rs. a Hg 3 100 133 
00 73% 98 68 154% Aug. 10 89% Apr. 4 Brooklyn Union Gas (sh.) (BU)........-.60+- 511,002 Oct. 1, °37 $1 Q 129% 129% 23% 23% — 3% 3 33% 
wt) 46 48% 29% 46% Oct. 17 30% Feb. 1 Brown Shoe (sh.) (BW)........0.ceeeeeeeeee yong =e. - :27 a $ 119% - 119% Pe tT 3 “ 4% 
M1 107 123 Oct. 28 109 Feb. 7 I SM i oid nan tenehtnbhnbbbhedbeds 4,262,5 Nov L, =é os + , ~ : - = 
» r+ 3O% 24% 38% Jan. 10 25% July 11 Brunswicxk- Balke- ‘Collender (sh.) (BCC)...... yong Nov. 15, °27 Te Q 31% 34% 31% 33% > | . 4 
17% 3 18% 8 15% Jan. 7 7% Oct. 24 Brunswick Terminal & Railroad (sh.) (BK).. ae 8=«(* sevkeuases oe os 8 8% i% a _ 1% a 
105 70 65 35 60 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ)............+++ 3,000, rn Dec. 30, '25 % «. 30 0 30 ; 2 : 
5 . - Ss hens 3 53 i% 51% —1 40 51% 
50 50 40 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf................+0 4,000,000 June 30, '2 2 SA 1% y : 
52% 48 8T% 70 115 Mar. 10 oo — : aaa ae oe oe 6 Aone wate (2m) eaeuena Meee oun ous 14. ‘27 2 ry 81 81 81 0105% —4 0 
01 oO 110 Mar. 10 1024 une juffalo, Rochester *ittsburgh pf......... 6 i ug o, ‘ - _< os on 7 a > . 
ee 444 rr 121 125% Jan. 20 R514 June 17 Burns Brothers, Class A (sh.) (BB)......... 97,365 Nov. 15, '27 $2 Q 103% 103% 108 103% + 2% GOO 101 
39 17 44 26% j$.28% Jan. 10 16% Mar.18 Burns Brothers, Clas# B (sh.).......-++-+++ 97,367 Aug. 15, '27 SOc 18% 19% 18% 18% + % — 18% 
117 13 117% 117% 120 June 16 115 Mar. 19 turns Brothers prior pf..........s0.seeeeeeee 1,292,100 Nov. 1, ‘27 1% Q 117 117 117 7 + 2 10 « 
99 91% 103% 97 100 Jan. 3 90 June20 Burns Brothers pf...........eccescscccccecees 3,000,000 Jan. 3, '28 1% Q ss 2 zs 96% = “3 
Se a ee 134% Oct. 11 wo Mar. 2 ye Adding Machine (sh.) (BGH). = ae Ly 7 Ki 12 3 127 4 3 3% ae *™ cae eat 
26 14% 34% 16% 68% Oct. 17 2 Jan. 12 Bush Terminal (sh.) (BH)..........0.+eeeeee 53,5 : >, - . a, Ta oe 72 
80 93 86 107% Sep. 29 91% Jan. 5 Bush Terminal deb. (BHD)...............-. 6,892,600 Oct. 15, '27 1% Q 106% 106% 105% 105% —- 25 270 104% 
153" 96% 104 99% 120 © Aug. 8 10414 Jan. 28 Bush Terminal Building pf. (BHB)........... 7,000,000 Oct. 1, '27 1% @Q 117 i 116 116 — 1% ol? 116 
8% 4% 6% : bt May 2 * Mar. 1 Butte Copper & “Gi T)-. ; lank 3,000,000 | 36. 26 = S o on 8% 8% “. : — oa 
a 6 16 SA an. 7 7™ pr. tutte Superior ( » ¢ Desbeusonesenesss 2, 97 Sep. 30, ‘27 0c = = « 
on 27 i" nn” a 61% Feb. 15 44 Oct. 13 Butterick Company (BCK).........-----. +. 15,802,000 Dec. 1, '26 2 . 48% 49 44 44 on 300 46 
44% 23 44% 28 94 June 2 42 Jan. 3 Byers (A. M.) Company (ah. ) (ABY) oe 749,100 weceee* 2°, "ine 3 79 85% 18% out +1 28,000 82 
95 102 99 111% Sep. 19 105% May 13 Byers (A. M.) pf........e-seeee: St AOR 6,7 Nov. 1, ‘27 ‘ +: s: - 0 oa ; 
wit oO” 53” 92% June 2 66 Jan. 29 By-Products Coke (sh.) (BYC) bikin 9,931 Sep. 20, '27 We QQ 68 71% 67 71% + 2% 900 
oe a 14 66 70 «Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF) Dec. 15, '27 $1 Q 64% 64% 63% 63% =e 4,000 654% 
34% 23% ps 2054 32 Jan. 18 20 Oct. 11 California Petroleum ($25) (CPU)...... Dec 1, °27 25¢ Q 21% 22% 21% 21% i 8,100 22 
4% 1\% 2% 1% 2% Jan. 17 1% Sep. 26 Callahan Zinc & Lead } Dec "20 5 ‘an 1% 1% 1% 1% ; 700 1% 
61% 5 73% 55% 89% Oct. 6 61% June 27 Calumet & A izona ($10) (CMM)....-....... Sep. 26, '27 $1.50 Q 85% 80% 81% watt, 6,400 86% 
18% 12% 18% 13% 17% Sep. 17 144% July 7 Calumet & Hecla ($25) (CAH)............... 40.908 Sep. 15, '27 Wc Q 16% 16 16% 16% +. 3,400 16% 
~~ ae 49 32% 60% Aug. 10 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DGL) Oct. 15, '27 t$1 Q 48% 30 47% 47% om 27,500 48% 
152% 136% 170% 146% 2% Oct. 3 165 Jan. 6 CREO POS CGP Ps cbc ccsovecessscesecees Oct. WO °27 2 Q 188 192% 184% 186% + 1% 24,800 187 
se ee ee ee 196 Oct. 4 182% Oct. 22 Canadian Pacific, Ist paid..........csceecees obenscooe ° oe 184% &8 182% 182% — %& 700 os 
zm - i - 195% Oct. 4 195% Oct 4 Cees Tee, Gl BEES, ccacscecvecsdccocnese.sendsnee . ecnenencs es =. ae “ on 195% =A 
ST 57 60 50% 63 Oct. 8 59 Jan. 18 Canada Southern (CSA)... : Aug. 1, '27 1% SA es +s - *62%4 *: 
a a “ na 93% Oct. 28 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL). 4, Oct. 10, '27 75e 80 Q 93% 93% 93% 93% + 2% 100 
aa a a My 106 Oct. 27 98% Feb. 4 Carolina, Clinchfield & Ohio, stamped......-- 9,302, Oct. 10,°27 $1.25 Q 104 selUhhCUE + 1% _ 20 104 
ore 24 176 62% 283% Oct. a 132 Zon 27 Case (J. I.) Threshing Machine (CTM)....... 13,000,000 Oct. 1, ’27 $1.50 Q = Sy - bro : I a 267 
. u% , ” 2 oF. p J. ‘ a , ac . 97 4 ‘4 ~_- é 
tore Nay 37 Suy 282k Apes 1 Gentral “Alloy Steel (uh.) (CEB). 0 sss ccc P82083 «Oct, 1a eH 4,800 
107 106% 108% June 1 106% Jan. 11° Central Alloy Steel pf...........0+: inciiaeade 10,000,000 Oct. 1, '27 1% Q ee ee . 107 
23% 14% 20% 7 24% Oct. 26 OR Sam. DB Generel Ba Cac cccicccescscccccaczic 3,797,000 Apr. 1, ‘27 2 oo 22% j( 24% 22% 24 + 1% 400 23% 
71 49% 68% 43% 04 Oct. 4 54 Jan. 14 3 CCE error 1,604,300 Aug 2, °20 1 es Sa as ae 94 ae ‘ 
$21 265 305 240 48 June 1 285 Jan. 4 Central Railroad of New Jeraay (3C).caceces 27,436,800 Nov. 15, "27 2 Q 294 301 204 297 > 3 0 
47% 4 32% 1 16% Aug 30 10% i = Century Ribbon Mitts (sh.) _, , ERS Re Jen. 30, x x 3 12% 13 12% on — 1 400 12% 
7 - ‘ . entury ibdon BM Dow cccccsccsvescesssscs iS ec. , = 4 a° ae > 7 = 
eae 43% 73% 57% 68 Sep. 17 Bt Jum. 27 Cerro de Pasco Copper (sh.) (CDP)......... 1,122,842 Nov. 1, '27 $1 Q 61% 62% 61% 61% - & 7,700 60% 
58% 40% 49% 36% 55% May 11 42 Jan. 25 Certain-teed Products (sn.) (CRT).......... 307,000 Oct. 1, '27 $1 Q 50% 52% 50 34 6+ % 8,900 51% 
110 89% 106% 100 114% Oct. 28 106 Feb. 1 Certain-teed Products Ist pf.............-.00 4,120,000 Oct. 1, °27 1% Q 114% 114% 114% = 114% = 100 oe 
103 80% 100 90 103 June 14 Certain-teed Products 2d pf...........eese0. 2,675,000 4 1, '27 1% Q “a a = 101% 
23% 14 46 19 80 «July 5 Gordo Corperation G00.) 0.0 ccccccceccccceses 300,000 Sep. 30, '27 5 Q 69% 69% 87% 68 1,300 
ee - 8% 14 Mar. 22 Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 cece eee “* i 3% 5% 5% : 1,400 : 
ee oe 5% 26% May 6 Chandler-Cleveland pf. (SN.)......c.eeeseeeee 350, Oct. 1, °27 62 Q 18% 18% 18% 18% — % 00 17% 
as * : : 618 Sep. 23 Chase National Bank... 40,000,000 Oct. 1, '27 4% Q 558 560 555 560 oa 7800-566 
ot ib e ‘ 340 Oct 6 Chatham Phenix National Bank 13,500,000 Oct. a 4 Q 500 500 495 498 —2 110 
i as es 1000 Oct. 4 Chemical National Bank...................- 5,000,000 Dec. 1, '27 4 BM _ ee . *985 
180% 89% 178% 112 218% Oct. 3 Chesapeake & Ohio (CO)...............-....117,712,400 Oct. 1, 27 2% Q Wi% 21% 21% 203 + % 600 210 
130 105% «171 119 168 Apr. ® 158 Feb Chesapeake & Ohio pf..........ccccececscces 1,202,400 3% SA +: .* 160 + 
“ ic oe av 85% Ot ry (4% June 2) Chesapeake Corporation (CHK)............. 0. T5e Q 70% 84 79% 80% + & 48,500 83 
10% 3% 11% 4% 10% June 21 4% Jan. 5 Chicago & Alton (ALT)......... abe hae se 18,193,600 es + 7% 7% 7% . 1,700 
19% 5% 18% 6% 18% July 2 7% Jan. 5 RA ROS 18,504,000 1 ee ig 11% 10% 10% — % 300 10% 
4 : 3 * a” ous 12 Pi — 15 eee Zo & py certificates of deposit.. eee ee ee P _ A, 
5 une 27 une 25 nicago ton 5 certificates.......... . 989,000 e ° es 3% 
38% 20% 387 30 5 July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)............. 23,845,300 ee 42% 42% 40 40 a 1,200 
57% 40 51% 36% %% Oct. 10 43 Jan. 6 Chicago & Eastern Illinois pf................ 22,051,100 ee 77 78% 72% 72% 4% 600 72% 
15 9 12% ™ 22 6 Chicago Great Western (GW)........-.+.00- 45,246,900 15 2 oe 13 18% 11% 12% — & $300 12% 
32% 14% 31% 16% 4% 7 Chicago Great Western pf........sccccccsses 47, 172,100 July 15, "19 on os 28% 31% 27% oe — 1% 32,300 28% 
ee ee ee es 7 24 Chicago, Ind. & Louisville pf. (CIL)......... 5,000,000 July 10, °27 2 SA os ve ‘ 73% ‘ ‘ 
F494 3% 14% 8% 19% 4 Chicago, Milwaukee & St. Paul (ST)........ 28 .362,400 4 ae 16 16% 14% 14% — ¥% 900 15% 
28 7 2t 14% 34\ 3 Chicago, Milwaukee & St. Paul pf. .. 30,132,500 1, 3% «Ce 29% 2914 28% 28% + % 8,900 28% 
a. 12% 23% Bias sent : Gateawe, Mile aukee & s Pal Sertitioates. . 89.048.900 . oe Has] tot ore ts yt 7 9, 00 
343 : Chicago ilwaukee & St. Paul = ectfs...... 86,184,000 ouakie as ° ee 2 p 27 2 8,300 28% 
83 47% 83% 65% 97% 27 Chicago & Northwestern (NW)............0.: 158,370,300 June 30, 27 2 SA 90% 87% - | 25,400 8814 
120 101% 126% 118% 150 3 Chicago & Northwestern pf.......... 3% SA... me : 144 : 
128 % 128% M4y 137% 3 Chicago Pneumatic Tool (CGG).............. 1% Q 127% 128 125% 127 + 2% 5K) 
58% 40% 71% 40% 116 4 Chicago, Rock Island & Pacific (RI)........ 7 14% Q 104 106 101% 102 — 2% 20,100 104% 
200 92 108 96 111% . 4 Chicago, Rock Island & Pacific 7% pf . % 27 3% SA 108% 109% 108% 100% + 1% 600 109 
B94 82 98 83% 103% . B Chicago, Rock Island & Pacific 6% pf........ 25,127,300 June 30, ’27 3 SA 102 102 102 102 + %& 100 101% 
so Ms 57% 48 56 . 5 Chicago, St. Paul, Minn. & Omaha (OM).... 18°556" 700 «Aug. 20, 23 2% =. fe ; oa *63 
120 73% + # #114 100 $2 . 13 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, ‘2 5 A om nd aa 126% 
55 44% 49 43 47 15 Chicago Yellow Cab (sh.) (TXY)..........e. 400,000 Nov ,'27 831-3c M 44% 47 43% 45% + 1% 2,990 46 
14% 66% 45% 65% .31 Childs Company (sh.) (CDI).............s0. Dec. 10, "27 %60¢ Q 61 63% 4% SM —5 19.700 34. 
37% 30 36% 30 39% e27 Chile Copper ($25) (CHL).......ceeeceeesees 120.085 Dec. 30, °27 62%c Q 3A 34% 33% 33% - & 9,600 4% 
64% 62% 63% 29% 73 5 Christie-Brown (sh.) (CHT)..............e-- Nov 1, 27 s Q HO% 69% 64% 65 —3 6,500 69% 
62 4814 54% 28% 62 28 Chrysler Corporation (sh.) (CRY)........... 2, Sep. 3C, '27 Tic Q 51% 4g 51% 51% + % 76,300 53% 
i31% 100% «64108 93 114% 14 Chrysler Corporation pf. (sh.).......... ee 229, Jan 3, °2 $2 Q 112% 113 112 113 * 400 113 
ee ee 125 125 125 23 BO EE, , Sr er ererersserey 6,000,000 Oct , “ae py Q < ye a *120 : . 
os ee ee ee 51% 10 City Stores, Class A (sh.) (CS8)............ ‘ Nov 1, 27 87%c Q 51 | 30% 50% — 1% 600 51 
es es «* : 4% 5 City Stores, Class B (sh,)........seececes-es 164,303 —_.... én ee M% 4% W% 52% +2 6,200 i 
200 140 275 173% 300% 22 Cleveland, C., C. & St. Louls (CC).......... Oct. 20, '27 2 Q 292 292 292 292 —1 200 
120 115 125 109 108 14 Cleveland, C., C. & St. Louis pf.......... in Oct. 20, '27 1% Q — *105 120% 
70% 7 70% 70% a0% Oct. 19 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT)......... 1 Sep. 1,°27 87%e Q ee *80% : 
°40 e 41\% 41\ 45 June 3 35 June 3 Cleveland & Pittsburgh special ($50)........ Sep 1, °27 50c Q ° rT ee *45 + 4% 000 81% 
71% 58% 68% 60 84% Oct. 28 51 Junel7 Cluett, Peabody & Co. (sh.) (CLU).........- Nov. 1,27 1% Q 75 84% 75 79% + % 30 . 
09 108% 136 108% 124% Oct. 26 111% Jan. 6 Cluett, Peabody & Co. pf..................., . Oct. 1, °27 1% Q 124% 124% 124% 124% + & 9,400 120% 
® - - as 129 Sep. 16 96% Apr. 27 Coca-Cola (KO) SPARE eiechrapenr ar eee 1,000,000 Oct. 1, 27 $1.25 Q 121% 123 120% 121 oa Sy : 
ee 152 137 222 June 9 174 Feb. 15 Coca-Cola International (KOC) ..... 22.2222! 236,965 Oct. 1, °37 $1.75 Q es ee ‘ 222 — 1% 2,000 944 
. . ee ee 101 Oct. 19 86 Aug. 26 Collins & Aikman Company (sh.) (CK) 591,833 Oct 1, "27 33 1-3 M 93% 97K 92 92% pa 
es ee es os 105% Oct. 17 102% Sep 1 Collins & Aikman Company pf.. -. 11,760,000 Sep .. 1% Q 105% 105% 105% 105% x ~ 200 105 
48% 39% 49% 27% 96% July 12 42% Jan. 4 Colorado Fuel & Iron (CF)..... .+. 34,235,500 May 25, ’21 % as 78% ROS 66% 68 —10 600 714 
110% 106 112 110 1324 May 4 116 Jan. 6 Colorado Fuel & Iron pf..................... 2,000,000 Nov. 25. ‘27 2 Q. 131 131 131 131 +1 "50 Xf 
70 44% 96% 52 137% July 21 84 Jan. 3 Colorado & Southern (CX)........ceceeeeees 31,000,000 Dec. 31, ‘26 3 ee 119% 119% 117 117 - 1% 100 
60 74 62 77% June 1 70 Jan. 4 Colorado & Southern Ist pf.............e00+. g June 30, °27 2 SA os ee ‘i 77 
62% “4 72 59 75 86 Oct. 21 68 Jan. 14 Colorado & Southern 2d pf...............++- June 26, '27 2 SA ae 75 
ie on 91 85% 98% May 27 82% Feb. 11 Columbia Gas & Electric (sh.) Nov. 15, °27 1% Q 88% 90 7M, 8% — 1% 10,100 88% 
ee 101% 98% 108 Oct. 19 99% Jan, 24 Columbia Gas & Electric pf.............005:. Nov. 15, °27 1% Q 107% 107% 107 107% + & 1,600 107% 
62% 45 70% 55% 100% Oct. 27 66% Jan. 3 Columbian Carbon (sh.) (CBN) Nov ., 25e 88 10 88 04 + 5 "42 95% 
55% 38% 47% 1 Feb. 21 14 June 29 Commercial Credit (sh.) (CMO) Sep. 30, 37 1 8 in” 19% 18 19% + is "3 {00 19% 
27 25% rts) 21 23. ~Mar. 10 17. June10 Commercial Credit pf. ($25) Sep. 30, °27 43y%c¢ Q 22% 22% 22 22 aad " 40 
ee ee 90 85% 86 Sep. 23 689 July 8 Commercial Credit Ist pf............ccceeees Sep. 30, '27 $1.62% Q 82 82 81% 82 520 82 





ih common stock. 


xEx dividend. 


High and low prices are based on sales of 100-share lots except in special! instances, 
tPlus 1%% quarterly in stock. 


where an asterisk 


aPayable 2%% quarterly in common stock. bCash 


(*) indicates that the 


price given is for less than that amount. 


TPartly extra. 


qPlus stock §Payable 
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- Yearly Price Ranges.——\——. Amount Last Dividend Mi t W 
1925. 1926. —————1927 Range.———_—"_\ STOCKS Capital Date E ct. 29 Week's Week's Ne 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed Payable I I ast Ch'ge Sales ( 
27% 26% 27% 20 24% Sep. 26 18% June15 Commercial Credit pf. B ($25).............4- 4,000,000 Sep. 30, '27 ; d 22% % 1¢ 
844 50 72. 54% 56% Mar. 14 41% May 4 Commercial Investment Trust (sh.) (CIT)... 443 ,000 Oct “ae m0 ‘ 4 + 2 2th) 8 
nt as 100 89 95 Mar. 12 86% July i Commercial Investment Trust 6%4% pf....... 7, 50,000 Oct 3, $1 8 88 1 
107% 100 104 97 98% Jan. 27 91 Sep. 12 Commercial Investment 7% pf.............+. 5,640,000 Oct. 1, 97 120 
ee ee ee ee 203 Sep. 16 159% Oct. 28 Commercial Solvents (sh.) (CSV)......... 217 Oct S o + % 19,300 ti 
oe ee ee es 78% Oct. 7 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... 1,359,573 Nov i 4 i 2 1), 800 
se ee es es 43% June 23 39 Aug. 12 Conde Nast Publications (sh.) (CDD)....... 320, 000 Oct 1 0 ) 4 j 41% + &% 400 
43% 15% 29% 12% 26% Sep. 6 17% Jan. 26 Congoleum-Nairn, Inc. (sh.). (COG)......... 1,641,026 Oct 0, 25 23% + 1 38,7000) 2 
r es Bye 40% 69% Sep. 1 51% Jan. 27 Comsrese Cigar (ONG)... ccscccessscscccceces 350,000 $1.2 67 + % 3,300 8 
17 ly 1 A % Jan. 5 % Feb. 1 Coniey Tin Foil, stamped (sh.) (CLY)....... 171,866 4 
a os ee es 77 Sep. 28 65 Jan. il Connecticut Railway & Lighting (CRW)..... 8,977,200 $1.1 77 
63% 26% 87% 45% 86% July 7 74% Oct. 29 Consolidated Cigar (sh.) (CGR)........-..+- 250,000 $1.7 74% 1% 6 BOK 
96 79% 107% 1 106% Aug. 23 96% Aug. 11 Consolidated Cigar pf...... 4,000,000 4 + 3 500 1 
9% 3% 6% 1% 2% Feb. 4 % Oct. 24 Consolidated Distri | ish.) i eee 381,454 621 a 20K 
97 74% 115% 87 121% Sep. 17 94 Mar. 9 Consolidated Gas (sh.) (G).......-eseeeeeees 4,317,165 $1 \ V4 45,500 
ies Ne ~ ae 100% Sep. 19 93 Mar. 18 GCemeeseeeees Gaw BE. Gp cccsiccccevcosccsse 1,200,000 $1.25 8 % 6,004 9 
os os 712% 68% 77 May 6 65 Aug. 13 Consolidated R. R. of Cuba pf. (CCU)...... 39,984,300 Diy “% 2,200) 
5% 2% 4% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)..........+. 1,411,487 7 3 a 20,100 4 
‘4 oe 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (Cl)......... er 291,813 $ 2 + & 11,900 
+ 17 7 10% Jan. 4 May 19 Continental Baking B (sh.)...........0+++0+ 2,000,000 4 4 13, 704 
an - 99% 87 97% Jan. 13 72 Apr. 1 Continental Baking pf...........0-sseeees .. 51,891,500 $ 92 1% 2.100 } 
93% 60% 92 70 77% July 26 58% Apr. 9 Continental Can (sh.) (C igen caesar ea 507,596 $1 74 1% 9,700 4 
118 114 12 117 126 June 10 120 Jan. 17 Comtimentel Cam Pb..cccoccvecccvccsccscocescsss 3, 24 140 
140 103 144% 122% 230 Oct. 28 135 Jan. 27 Continental Insurance Company 10,000, 000 3 SA ; 24 +21% 7,800 
15% 8% 13% 9% 13% Jan. 6 9% Oct. 29 Continental Motors (sh.) (CMR). eee 1,700,845 2 OM 5 11,700 ) 
, es ee 602 Oct. 14 393 Oct. 17 Corn Exchange Bank.... ; ‘ 1,000,000 ) 4 70 
42% 32% 51% 33% 63% May 14 46% Jan. 1 Corn Products Refining Cc 0. : 000 7 vy 1% 52,400 8 
127 118% 130% 122% 137% Oct. 4 128 Jan. 11 Corn Products Refining Co. 000 844 1 
60% 48 62 44% 109% Oct. 18 36 Jan. 3 Cote, Ene. Gi) COG). ccccecscces 309,300 $ 33 + 2% 7.300 
= aA ne és 93 Aug. 17 87 July 16 Crown Willamette Ist pf. (sh.) (CWW).. 000 92 
64% 36 63 20 24% Aug. 26 14 Aug. 8 Crex Carpet Company (CRX)...-.c.cesseeses 2,998,900 16 . 
84% 6414 82% 64 96% Mar. 14 76% Oct. 2§ Crucible Steel Company (XA). .......--0-05 ! ,000 8 — 2! 17,300 st 
102 92 104 96 115 Sep. 14 103 Jan. 18 Crucible Steel Company pf..........-.+-e00+ 25,000,000 1 % 200 
14% ™ 11% 8% 10% Jan. 5 4% Oct. 21 Cuba Cane Sugar (sh.) (CS).........--e-e00- 500,000 ‘ +e 6,800 
625% 7% 5 35% 50% Jan. 4 29 Oct. 24 Cuba Cane Sugar pf. Sr Orn ee 50,000,000 1% % 12,300 
34% 44% 53% 28% 34% Jan. § 18% Aug. 19 Cuba Company ti NR ns oa banandbae 640,000 7 — \& 29K) ) 
89 84 3 2 85 June 14 79% Apr.11 Cuba Railroad pf. (CBR)...........:.sssee0- 10,000,000 5 3A . 
33% 30% 20% 28% Jan. 3 20 Oct. 22 Cuban American basar ($10) (CSU)......... 10,000,000 2 Q 4,60 
101 93% 10 97% 107 July 11 100% Oct. 28 Cuban American Sugar pf..........-seseses: 7,893,800 1 “ 1% 400 
20% 15% 18 Jan. 18 12% Oct. 26 Cuban Dominican Sugar (sh.) (DMS)........ _ 277,833 == aweees <“% ‘ 1,4(K) 
55 51% 58% Sep. 26 8 Cudahy Packing ($50) (CUX)..............- Oct. 15, '27 ts 2% 1 32 CAM 4 
. oe vO Oct. 7 29 Curtiss Aeroplane & Motor (sh.) (CUZ).... - 4745 8.4") 
i i 112 Oct. 29 29 Curtiss Aeroplane & Motor pf.............. Sep. 1 A 2 100 
104 62 1 17% 152 Oct. 17 4 Cushman’s Sons (sh.) (CHS).....-.....0-+4- Sep 1 418% + & 1,200 
103 101 107% 99% 120 Sep. 30 a | Cushman’s 7% pf Pe ERE A a RICE Sep le 4 . 8 i ¢ 0 
104% 103% 107 106 115 Oct. 15 . OS Ee eran ne ae 222 Sep. 1, ‘27 $2 2 *11 
59 44 51 32 55% Oct. 11 28 Cuyamel Fruit (sh.) (CDF)........s.cccess. 000 Nov 1, ‘26 $1 2 % 1 
49% 27 46% 23% 40% Sep. 24 26% Apr. 28 DAVISON CHEMIC AL (sh.) (D).... ees ,000 Nov. 15, ‘20 $1 . 5 3% 14,300 
110 82% 110 104% 124% Oct. 28 105% Jan. 3 Deere & Co. pf. (DER Ahesasiewhapeuased 28,500 Dee. 1, "at : 22% + Dy, 360 
2 20% 39% 27% 32% Feb. 14 26% July 14 De Beers Con. M. (sh.) DB sats errr July 30, ‘27 $1 a) 
160% 133% 183% 150% 230 June 6 171% Jan. 28 Delaware & Hudson (DH) iphehseebueice Dec. 20, '27 8 iy 15,300 “ 
147 125 153% 129 136% Oct 1 130% Oct. 22 Delaware, Lack. & Western ($50) (Ed nce Oct 00, "27 g 1 4 304K 
60 35 47 37% 67% June 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR).... cecese % 1 1,100 
159% 110 141% 123% 160% Sep. 10 133% Jan. 21 Te ee Fi, rarer 89, 600, 300 Oct 15, °27 i 1™, 200 
a os a“ oe 80% Sep. 9 79% Apr. 26 Detroit, Hillsdale & Southwe ‘stern (DSH). 1,350,000 July 5, °27 2 SA *80% ree 
e ° . ee D3 Oct 4 35 June 16 Detroit & Mackinac (DET)........c.csccees 2 000: 000 pa Raemaes i nh 10 
72 60 60 60 72 Oct. 15 55 Mar. 15 Detsolt & Mackinac pf... .. 006 ccsccccsscvccess 950,000 Jan, 3, ‘21 2 “7 
e2 ae ‘ 3 Mar. 29 3 Mar. 29 Detroit United Railway (DU) seis i 15,359,100 June 2, ’24 4 *3 
90% 53 104% 31 42% Feb. 2 36% Aug. 13 Devoe & Raynolds A (sh.) (DRSA). 95,000 Oct 1, °37 ) 7 ‘ 1,700 
107% 97% 99 113. Sep. 27 101 Jan. 6 Devoe & Raynolds det pf. (DRS) Salbehe aaaiau 1,809,600 Oct. 1, °27 111 80 
118 116 an 147% Sep. 20 = Feb. 28 Diamond Match (DN)........ccccccocseces 16,965,100 Dec. 15, '27 tig 13¢ — % 224) { 
48% 21% 7% 21% 27% Jan. 5 3% f Dodge Brothers, C ww A (sh.) (DEE) 1,935,019 eee Y 14% % 29.400 
91% 73% 90 79% 85 Feb. 14 Dodge Brothers pf. (sh.)...........4.- ie 850,000 Oct. 15, °27 ‘ ol 1% 36,901 
wT 18% 12% 20 8 11% Sep. 23 Dome Mines (sh.) (DO)............ 1,000,000 Oct. 20, °27 5 if - & 3°90”) 
5% 2% 5% 3 5% Jan. 21 Duluth, South Shore & Atlantic ree 12,000,000 i otbasawdoe 3 : "(W) 
i 8% 3% &% 4 7% Feb. 7 Duluth, South Shore & Atlantic pf........... 10,000,000 sw canceees 6% — \& 100 
] ce oe ee ee 29% May 18 Duluth Superior Traction Company (DX)... 3,500,000 : $1 at ; 
ée oo ee ee 41% May 18 Duluth Superior Traction Company pf....... 1,500,000 $1 *41 3 
} ee eo as oe 62% Oct. 10 Dunhill International, Inc. (sh.) (DHI)...... 25,000 $1 7% + 1% 10,000 
| e os 181% 157 343 Oct 4 Du Pont de Nemours & Co. (sh.) (DD).. 658 & 209% —15% 49100 
| 104% 94 110% 100% 116 §©Oct. 20 Du Pont de Nemours & Co. deb. 6%.. eeeee 79,521,200 1 4 115 1 > 
112% 105 116% 111% 116% June 1 Duquesne Light Ist pf., Series A (DQ). AT 30,000 ,000 27 116% + ¥Y 000) 
| 33 8 19 8 9% Aug. 24 Durham Hosiery ($50) (DHO).......... .. 8,750,000 Jan. 3, °21 87! Wy “i 
65% 43% 67 57 44% Sep. 20 DE EE cc ccusyandedesbenaasene 3,000,000 Aug. 4, ‘24 13 
118 104% 136% 106% 175% Sep. 20 126% Jan. 28 EASTMAN KODAK (sh.) (EK)...........06: Oct. 1, °27 $ i'% 2% 6,00 9 
: 115% 112 117% 115 130 Oct. 26 ee SS ee eer ere Oct. 1, '27 ¢ 
] 30% 10% 32% 23 29% June 20 21% Oct. 28 Eaton Axle & Spring (sh.) (EE. co casace Nov i, °37 21% 2 9.404 
ee oe 204% 10% 16% Feb. 15 11% Sep. 23 Eisenlohr (Otto) & Bros. ($25) (EIS) eccccces . 1% he "OOM 
ae 93 89 95% Feb. 16 85 Sep. 8 Eisenlohr (Otto) & Bros. pf...... Oct. 1, '27 & z 
‘ wie 82% 61% 100 Sep. 6 63% Jan. 13 Electric Auto Lite (sh.) (ELO) Oct. ae 
me pam 16 4 22% Aug. 15 13% Mar. 2 Electric Boat (sh.) (ELB)...... oe - 
40% 1T% 34u 15% 291% Sep, 29 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL)..... os ; 
110 100 115 99% 119 Sep. 30 103% Jan. 2 Elec. P. & L, pf. allot, ctfs., 40% pd. (sh.). Oct 1, °27 7 
110% 100% ##110% 102% 111% Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid (sh.). Oct. 
94% 89% 98% 89% 106% Sep. 12 96 Jan. 21 Electric Light & Power pf. (sh.).......... Oct 
43 Ee 78% 33% 37% Jan 6 9% Oct. 27 Electric Refrigeration (sh.) (EF N). sbueesea a Feb. 
80 60% 94% 71% 79% Jan 6 63% May 3 Electric Storage Battery (sh.) (EG)...... ‘ "806,437 Oct. $1 
15 7% 16% 84 15% May 27 8 Oct. 24 Mk Bore Coal (68.) (CIE) .cccccccccccccocss 240,000 Sep 7 
25 16 30% 21 27% May 27 18 June 16  § ee errr 6,600,000 June » “se 7 8 19 1 0 Q 
ee ee Sx 6% 13 Apr. 14 3 Oct. 8 Emerson Brantingham, A (sh.) (EGM)...... 2 eer we { 4 1.200 
e ee «- oe +) Apr. 27 1% Sep. 21 fmerson Brantingham, B (sh.)............ ° 18,065 ee oe 1 4 
=n és 36 36 37% Mar. 16 30 July 15 Emporium Corporation (sh.) (EMP)......... 360,000 Sep. 24, ‘27 ) 4) 
74% 62% 72% 65% 80 Sep. 8 64% Jan. 28 Endicott-Johnson ($50) (EJ) . Oct. 1, °27 $ ) 7 - % 2 600 
118% 111% 120 114 125 Sep. 15 116% Jan. 5 Endicott-Johnson pf. .... . Ost. 1, Q $ Fs 1241 - "400 
on oe 24% 19% 39% Oct 8 21% Jan. 11 Engineers’ Public Service (sh. ) Si 86 sene . - & 14,404 
‘ Wy 92% 108 Oct. 8 93% Jan. 8 Engineers’ Public Service pf. , a ; Oct ‘. a7 $1.7 106 y, 201 
° +s 92% June 23 4% Sep. 20 Equitable Office Building (sh.) eer 214, Oct. 1, °27 go 3% 6,200 
132% 99% 178 June 28 118% Feb. 5 Equitable Office Building pf.............. 461,600 Oct 1, 27 1 2 178 
- aa 7 os 430 Sep. 21 390 Oct. 24 Equitable Trust ...... RCD. a .. 30,000,000 Sep. 30, '27 3 Q ; 3 ] 14/ 
39% 26% 42 22% 69% Sep. 30 39% Jan. 3 Erie (E) onan 151,116,700 , 9 3% 83 OK 
16% 35 55% 33% 66% Aug. 4 52 Jan. 4 EES EEE PER ORL: Peet ne fe 47,904,400 Apr 9, 07 7 % &% 22 500) 
43% 34 50% 30 64% Aug. 4 Ce Se EM dascaceccansee nieaids . 16,000,000 8%, RX, + & ss Ik 
} 62 60% *63 *62y 66 Apr. 18 61% Jan. 13 Erie & Pittsburgh ($50) (EP).. 2,000,000 Sep. 10, ‘27 8 rr + | "1 
‘ ae 255% 21% 34% Sep. 26 24% Jan. 3 Erie Steam Shovel ($5) (ERV) 488,380 Dec 1 7 % 
es “ os 34% Sep. 26 30% Sep. 9 Erie Steam Shovel ctfs. (sh.) 5,620 Der 1, °27 + 1 
ae je 102 100 113% July 22 101% Jan. 6 Erie Steam Shovel pf 400 Dec 1, 37 $ : 11% 1% RIK 
i 57% 4814 68% 43 77 Aug. 6 50 Aug. 12 Eureka Vacuum Cleaner (sh.) 5,618 Nov 1, °27 $ 7 ‘ 73% 4+ 3Y 10, 2¢ 
| 19% 15% 17 14% 19% Apr. 21 15% Jan. 25 Exchange Buffet (sh.) (EXY).........ceeee0. ,000 Oct. 31, '27 ) 18% = 2 
| 4% 2 3% 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) 000 3 
| ee oe oe es 15 May 13 3 Feb. 18 Fairbanks Company pf. 000 . . 
i 54% 32%4 59% 37% 43% May il 32 Sep, 27 Fairbanks, Morse & Co. (sh.)- 977 Dec 1 7 _ 11 400 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co, pf....... 400 Dec. 1. '27 rr , 
} : : os 655 Oct, 25 655 Oct. 25 Farmers Loan & Trust Co 000 Nov 1 $4 r 1 
37% 26 47% 28 7 May 3 37% Jan, 17 Federal Light & Traction ($15) (FLT). Oo 1, °27 9 3% 4,000 
89 82% 94 86 100 Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.)........... Sep. i, "20 is rr "150 
95% 15% 111% 41 187 June 16 60 Feb. 9 Federal Mining So FE, errr 6,000,000 June 29, °27 g 2 . ii nn) 
} 99% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf............... 12,000,000 Sep. 15, '27 \ 
os aa 34% 23 30% Jan. 10 18% Aug. 3 Federal Motor Truck (sh.) (FMT).. 452 5652 Jan. 2 % 
be «e .* es 177% Oct. 28 93% Mar. 10 Fidelity-Phenix Life Insurance ($23) (FP X). 10,000,000 July 11 s 4 vA 
17% 12 21% 14 14% May 31 12 Oct. 14 Fifth Avenue Bus temp. ctfs. (sh.) (FV)... ai Oct 16 1 \y, a 
110 100 107 96 103 Mar. 4 98 Jan. 12 First National Pictures ist pf. (FNP)....... 2 000 Oct Pe ; 100 \% 14) 
40 38% 49% 38 20 Feb. 7 19% May li First National Stores (sh.) (FST)........... 5,000 Oct. 1, °37 é % 26 i 1,900 
i 28% 10% 26% 14% 20 Apr. 20 SOM, Glak, 1S «HR OP COD CITED ooo. 60 vos veivscvcesn 26,689 Oct 1, °2 , 15% % 8700 
84% 76% 100 Sep. 19 81 Jan. 5 i ee OE Ml. cee tecstaeaneeneesene .. 17,514,700 Nov, 1 7 1% 100 
¢ ee 107 94 102. Sep. § 94% July 5 Fisk Rubber Ist pf. conv...... . ice .. 4,467,500 Nov, 1 7 
57% 52% 56% 32% 67% Oct, 28 46% Feb. 1 Fleischmann Company (sh.) (F)........... . 4,500,000 Oct a + 4% 207 800 
183% 89% 179% 73% 88% Apr. 1 46 Sep. 22 Foundation Company (sh.) (FO)....... ..... 100,000 Sep. 15, '27 $ . 474 1 macy 
6844 85 55% 74% Jan. 6 50 June 2 Fox Film, A (sh.) (FOXA)......... 400.000 Oct. 153, 27 $ * + 16,800 
106 101% 109% 06 115 Aug. 5 109% Jan. 17 Franklin Simon pf, (FIS)................... 4,000,000 Sep. 1, '27 13 } 19 1% 
24% 8 36 19% 94% Oct. 10 34 Jan. 3 Freeport-Texas (sh.) (FT)........... waaay 729,733 Nov 1, °27 $1 \ RRY Hi au 170 M 
f 39% 28% 42 25 59 Aug 29% Jan. 3 GABRIEL SNUBBER, A (sh.) (GRRA)..... 198,000 Oct i, ST ~ 7 » 28 81K 
} 16% 4% 9% 5: 12% July 20 6% Jan. 27. Gardner Motors (sh.) (GRD)........... Saas 155,000 ea ; r a “4 O04 
‘ 60 41% 55% 39 62% Sep 46 Jan. 3 General American Tank Car (sh.) (GT)..... 360,030 July 1, ’27 SA 61 1% 5.200 
4 104 99% 112% Sep. 28 106% Mar. 1 Generai American Tank Car Co. pf.......... 8,104,200 Oct. U 5 in ann 
7 42% 96% Mar. 2 3 Aug. 27 General Asphalt (AS) 355,000 gacnt : f ry 194,100 
109 86% 140% 94% 144% Mar. 2 107% Aug.27 General Asphalt pf.. "874.200 Dec. 1. 27 Loum “4/800 
140 118 120 107 140 Oct. 18 118% Apr. 5 General Baking pf. (sh). (GGPR)........00: 90.775 Sep. 30; °27 : 140- ; 14 1 
ak “s 59% 46 70% July 15 52 Jan. 26 General Cigar Company (sh.) (GY).......... 395 904 Nov. $ G7 Onn 
1114 105 118 109 23 Sep. 28 116 Jan. 5 General Cigar Company pf.........ccsececces 5,000,000 Dec. Q 120% ? "100 
116 104 118% 109% 140 July 20 116 Jan. 11 General Cigar Company deb. 688,800 Oct. ti . 
ina as 95% 79 146% Sep. 7 81 Jan. 27 General Electric (sh.) (GL) 7,211,484 Oct ¢ 421! ou 196,900 
11% 10% 11% 11 11% Jan. 5 11 June 21 General Electric special ($10) . 42.932'480 Oct. 5 114 _ = 04) 
61% 58% 59 34 47% Feb. 25 34 Apr. 1 General Gas & Elec., A, (Del.) (sh.) (GGS). 339,120 Jan. . ~ -" 1 1'900 
- be 48% 36 46 Aug.24 35% Apr. 1 General Gas & Electric, Class B (sh.)........ 204,066 Jan. Fy y 413 “ 
1 











High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price giver axe % Pe ; . . em 


> , art] - a OF : § Paya 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash y extra. {Plus stock . 
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Cc 7 Date Pe Oct. 24 
~ Low y i viations) Stock Liste Pay ijod. First. High. 1 
, 1 , 0. "ae ey Mar. 22 x & | 8% pf., A (sh.).. 62,601 Jan. 1, °28 4 Q 120 120 + 4 
110 110 1S } 4 4 . : . & ona @ of. B (sh 43399 Tar 1 "98 1% Q 10m 100% WK y i 
1 oe a . : 7 7A & 7% t. A (sh.).. $0,000 Jan 1 ue .° Q | t 
100 ed v : , . M " 435,000,000 125 13 2 
i 4 , - eae 4 o7 ’ oO g 
99 90 106 99 . \ 1% 8 M ° 1, 745.000 ary 1 Q 108 . 8 ’ 
‘ 1 iy ust } i M 7 ; M 2 497,400 l 4 L** 2 ; 
99% 88% 105 . 15% nq ‘ M 130,597,700 1, °20 1% Q 24 24 
15 102 122% 113% . 1 ‘ 1 eee ) SVZA 125,000 5 $ ( RI. Bly 
54y 45 16% 1 4 \ ) (GV4 ) . — ‘ ee Fn SE 
4% as R t Ox 1 2 “ 2 2 4 2 
3 6 26% > ' = ‘ : 
3 y. 7 1 r ) 117% % 
80%, 68 60% | e} 8 i wa r Oct 1 27 $1 Q be | 
103% 90 103 i P 12 104 ‘ . , l ; f. Q 2 12 
gi, 9 6 June 1 s $ Re sh GRX) : 2 O« 15, °27 ‘ Q 1", ; 
“a ‘ ' 97 . ( . wfety r (sh.) (GIL) . 2,000,000 De 1,°27 t$1. Q 1i% 18 ) 
‘ ; ‘ the! I 22 OM 42 2% : 
4 8 414 , 7 7 Mar. 24 ers (sh.) (Gt) Ose, WM ; > ; oo , 4 
. 102% 111% 100 8 July 14 9% Mar. 18 ; ‘ hers pf 71 .000,.000 Nov 1, °27 , Q "0 0 ‘ N 
Zlg 25% 15% 2 Mar. 1 4 May 21 slidde t ny (sh.) (GLN 100) 000 awe I a Ba . . 8 . : 
; : 101 June 14 Bt Aug. 17 ny prior pf 7,192,200 Oct 7 i% Q f $0 8 89 / 
10 , : " 1 Telegr Gsx 5,000 ,000 Oct 4 Q "12 , 
: oo °06COUMMl " t } 18.600 1 q 7 Q ( ‘ € 
51 7 6% 41% 19% O 10 ‘ Mia ) d Du ; G 318,60 v. 1, ‘27 : 6 
74 ( 70% 9% gh é 4 J B. I GR ° 601,710 De $ - i 4 M 
102 4 2 00” 941 100 Sep. 2 3s J k npany pf 2 35,096,000 Jar 28 Q 105 10% 
‘ > 18 4 00d rire & Rubbe sh.) (GOR $5,531 ‘ ; 6% ’ ‘ 11, ‘ 
) ; t ) ‘ ist pf sh.) 18,689 J 8 BS Q 14% IK, 
, ) r 331 . Se 4 sot } . GHM) 160,008 O i Q 7 8 8 8 
2 B34 & Sep. « s - seaciod ~ Paes : 
687 47% \ : ) x Gott k Hos I ting 94.794 Oct 1 27 62 Q 77% i” 4 <) | 
" 4 ‘ - , ri »,000,000 N 1 27 1% Q 115 118 1 9 
27 io M " Oct ‘ ) (GUCA) 175,000 Ser } € r $ 4 
’ f 1 i May 2¢ r ; ( ns a Gl 44,460,000 Ju $1 9 
1% . . -- : > 
8254 60 84% 68% “ 9 4 ; 4,98 A) A ‘ 7 mn , 
‘ 85% M s t t 174,474,4 x H 4 
“ yaa] 27% is RY of 5 J 1 { re } , sh (OR) 1.500 0K De 28 y i 2 
44% Set Aub 3 res Western Sugar (s! (GSW) 1,800,000 Oct 2 ‘ at 
i 1 118% 108% 12 t 116 t 2¢ f 15,000,000 Oct 2, "23 1% , , : 
76% 75 84 M 1 Ri I if Gree y & Western (GN : 2.500,000 Fel 7. °22 $5 Ri 
1u% 11% % 9% St Oct l 29% J ~! re I ea (GNI 49,981, Gon ‘3 S ‘ 
; , 14 M 1 5 t Sug GS 97,48 
wo” » 1 ? oxi end " 7 ¢ 1 Orn Oct 1 ~ z | 
1% 5% / ; ! 27 $2 : 
16%, 23 41% 25% if J . M ern iU) 11,072,500 
109% 891% 109% 95 112% A J 4 ; M e & Northern pf ... 11,494,400 Oct 1, °27 1% dent i 
85% 67% 93% a1% 40—Ct‘«éFeb. 28 { 11 julf States S 3J 12,372,250 1, 27 1% i 
O74 101% 100le 100 108% Mar. 12 9% Ja 7 sulf Stat t t pf - 2 000,000 28 1% 
6% AI 2 22 A 2 \ A t A », 125,000 Se] 1 7 7 
1%, Oct. 20 % A 9 f. ($2 2,373,12 i 87 
2 May , M ) Vate f A l 0000 Sep 1 7 $3% 2 y4 
ay 42) 60% 45 67 la 19 56 Jar l H t M \ ist pf (HNA) or ead 11,199,400 June 30 1% 1 4 
! , ( - 1,2 t ya I Nat é Bat} 5,000,000 et 1 ? 2 
‘ In ¢ 14 June 29 H Walke Ref HKM) 36,000 ,000 Sep 1, 27 1% Q 
es 1 t 106 July 19 I V alk Ref. pf . 3,000,000 Oct. 20, '27 1% Q ? 
28% 26 M ) 2 ) ass A h HRT 17.360 De 1 7 : Q 24 24 
) 1% o%, A « ‘ 597 297 I 1 Stk 21% 2 
1% 0 g 4 } t Ra HN . HW OF <) at) s s 
" ] \ } tr pf 5,000,000 De 1 $ Q 78 iB 
77% 66 85 68 716% ar J le ( ze WV Company ($25) (GH) 6,000,000 Oct 7 ra Q 118 1S ; 
15 114% 116 1} 1 118% J 11 H e V mpar Sal 4,900,000 Oct A Q *)28 
158 4 209 147 j t aU 0) H ! \ HY 11,000,000 Sep 27 u Q 378 100) 8 F 
187% 7 - 17% ' Cla » (HOO) 80,000 oO 15 $1 32 32 1 
1D ; H . A.) & st 200 000 Nov. 1 7 L ) 3 ! 
0 i 63 47% 75 eu Ja r eM HiM 25,116,000 Oct 2 i () N 7 
17% 4% 18% 40 ik t 4 i {ous¢ duct (st HOU 575.000 De 7 87% Q 4% 66 tid a 4 / 
8 9 72 OM 1 Oct. 0% Jan. 11 {oust HO 25,000,000 142 1 133 134 | 
1% if { 27 ‘ ‘ H 472.858 Oct. 15, '27 $1 Q 37% 7 : 
8%, 1% ‘1 v i M 11 9 .993.0K De SA ti 2 
72 6414 R 7% M M 1 e f . t 41.60 9 SA RG Sti g 
4 A 123% % yi%e A 18% Jan. 24 N (HMT 1,596, Gf 1 3 Q uo 71% ‘ w 
1 4% RX 17 M ( $10) (HUP) 10,051,899 Q 17% 18 t 8 
12 11 ( 1 ; 131 8 ; 
125% 112% 129% 115% i Oct 12 Central pf 59909300 = Sey 1, °27 
78 1 ry 78 ~ May 11 ed ; (ILLL 10,000,000 July at a 
41% I 4 10% k 1 17% May 20 lent ’ Gas (sh.) (1X) 500000 t 1, °27 2K ‘ " 
24 15 ‘ sey ) fa ) un M ycle sh.) CIMY) Me 100.000 Nov | 7 in 28 a4 
99 as 99 ne T v2 I | M e pf 1,000,000 Oct 1% : 
i 7 7% -\ ey 8 i% n. 29 1 tefinir $1 (IRR 280,340 Dec. 1 ) 0 9% 11 ~ . 
12% o “7” 8 ‘ 8 : , , 1 fining certificates . 4,550,110 oY % me 7 
110 17 104 90 Mar. 11 9 ¢ 8 Refining pf ; : - 906.400 Tee. 15,’ 21 1% 1064 10614 ; 
107% i7 105 80% , A ~ ) ) I Rand (IR : *  7'000'000 - 1 - - Q R89 RY 5 . 
105 “10 1068 *102 May 106% Ju 7 R a nf o'r 00 } ’ 3A 114 114 
ny 8% 43% 1% July 2 41 Fet i d Ste (s (ILN) as .. 1,182,795 I u Q 1 I 
112 10414 1S 108% 118 t. I Ir 1 Ste pf . 10.000.000 aI ? S 1% Q 11¢ 1K 
non 21g 28% 20% j : ‘+ : $50)" (INS)... 23,639,340 rye 37 Oo 18\4 9 
I ‘ i A Rapid Transit (IRT) j v4 ( 
-i% 1 M é I h.) ORUT Oct 2 Q 12 
24% ’ -6% 9% L A 23 6% A 23 Inter ¥ iltura hn.) (CIGI 441,69 9 ) ) J 
a> 0 Oo i t + 4 M ) Internat Agricultura prior pf 710,000, 00 Mar - im 
O7% 8'4 i Se 53 1 13 Ir ties 1 M 4 =< ’ I~ 1 } “) ) , 
r ~ : 3 + achines (sh.) (IMN) 643 oO q Q ~ 
81% 2 714% $4™% 66% May 2 1 t (sh.) (ICM $1 Q % ‘ 
102% 106 101% Se °1 P ) . 1 oO 110 11 1 1 
1% 64 33% i M ; " ‘ \ Rist 4 Q 42 i4 
s neer f 000 1 " 
138% 96% 15% 112% K 18 iT 949.001 - Oo a 1 OM 
121 113% 129 118 r } . , > ) ‘ 134 
60% 16% 663 ‘ ‘ “i . ¢ LM om aw a6, ? R24, RU% re 3 
14% 7 8 N 8 fla (M » 400 1% 4 
2% as M ’ ul Me " Marine pf 51, 00 Fet 1 lye #%4 
: 3 Mi 8% Jar Nick $25) (1K) 41,834,600 S$ i  Q p ti 
94 101% ’ ' l . Ma 2 err na N f 8.912.600 N \ 
60% 63% 14 814 Oct. 24 4 M s ae ah dteigdy Saray 983 79 Nov - 60 Q 6% 68 
995 RH 100 4 } " ' a De ae 7” ‘ oe 1 Q 1()27, ) 
88 71 86 ’ { « Tl 2 . 7 ri pf 100) Oct 1 Q O44 " ¢ 
Ms 18 4. : t ‘ A at Internat al Ry f Central America (IRC) 30,000,000 ° be 0 Hi ) 
0% 9% , i % A 9 Ry f Central America pf 10,000.00 N 1 7 1% Q 714 71 
™% Of i ! : 9 ‘ at 4 Salt (ILS) “ 6.077.100 Oct 7 1 Q us is 
199% 108 ‘ ‘ ) ‘ r Shoe (sh.) (1SS) 940,000 Oct > ae $1.75 Q ‘ 9 225% 238 
: B ¢ Mi I Silver 7% pf 6,028,600 Oct 1 ( 127 7 1 
144 87% 133 111 8% Se , Jar 9 ‘ rapt rx 129.716.100 oO 1 7 Q 144 148% ih 
29% 18 29 18y ’ N ) 1 , tion (sh CRY) 199 7E ( Q ( 1 
I 1% % 1 i r ‘ \ 1,420.4 9 
105 0 5 g mmo 126.67 Ja 1 7 $2 
f 48 M 1 $1) «sh i¢ 94.00 let $1 Q 8 $ i 
8 \ 1 la ! ek ul pf. ($1) 49,866 Oct 7 $1.54 Q . 3 
20% 1¢ 56% : : i EV TEA h.) - e 120,000 7 7 
i} 02 1 115% % Mar. 1! i July 25 ‘ | ® 640.000 Oct o7 1% Q 
“" *125 Ju 10% Ja Jor I ea JOT) s 10,000,000 ct 1 23 $2 % 
% 118 9% 9 1 . Ma 17 124 Ma 7 | et 4 } (ILO 1.500 0% ) 
1 111% 120 114 117. Feb. 2 ¢° (IL) oO 121 , ) . 
a3 6 12 uN % July 6 i “Gid) 26 . 
a. , Feb. 1 K. ¢ OWER & LT. ist pf. (sh.) (KLT). 110,000 O 27 11 ; 
1% w 41% Jar 4 I City Southern (KSU)... 30,000,000 : i 8 
68% 21 64% Jar 7 I : ty Soutt pf .. 21,000,000 } 72% 2 
1% 1 49 Apr. 29 Ka ilius 3 TKS) 197, SR7 N wo, 
21% WY an r Ke ~ nefield e ($25) (KK) : . 9.096.004 eh 1 & 2 
73% 2 44 4 19 I f a9 2 950.000 1 24 g e Q 
74% i Ket 2 i rfield Tire 8 5,264,700 15, "24 ”) 87 x i” 
: 19 19 1 v} Corporat Oct 1 27 - 
= ee : : i8 
9 103 July 2 t t pf sh.) Nov l 7 S 
9% 64% rn 60 Fet 9 KN) Oct ; =4 " 
3% 2% 1 K 1 Tire & I ber (sh.) Oct 1 | 
‘ 72 82% 19% } " G rR } Jan ‘ 
. 95 99% 14 56 I any (G pf Dec ? Ri 79 =9 
68 ) 49 f he $2 R Oct 1 *2 ( ) 1 ‘ 
1% 2514 % 8 10 Kre e D artment res h ] » 12 ” ? i 
88 93% ’ 16) 6 «June 28 ‘ epartme Stores pf ae” ") . 4 ; i ( j \ 
82. 8 5% Jar ba K re 3. S.) «gu KG 16. 7R7.200 Ser 7 30. Q 60™% yy ' 
116 110% 114% 16 110% Feb 9 K e «(S. 8S.) ¢ pany pt 2,000,000 Oct 1 7 1% Q 113 113 1 4 © 
as. x A ‘ Sel 8 4 June 9 ess H.) Company (sh.) (KS) , 965,380 Nov 1, 27 +7 Q 88 89% 8 g 6 
30 23% 35 29% Aug. 11 ‘4 Jan | penheimer (1 ($5) (BKU) 5). 000 July 1. °27 $1 SA ; . 
10% 98% 103 100 10% Sep. 16 105 Jan. 22 Kuppenheimer (B.) pf " A a 1.700,00% sep 1 7 14 Q S ) 
178 110% 1964 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY (L4G) 107.000.0060 Se] 1 7 ; Q 205 > ”~M ‘ 
g>5 81 100% 130 May Jan g La G Company pf ° ee0 2 500,000 June 1 27 2} SA 1 10 
24% 4% Sep. 22 2 Jan. 13 r t (sh.) (LGO }.992,108 Te 1 2 1 1 
2 s ve i tl Ia 1 ‘ « - 
: 72 j ‘ f LAM {81,250 1, ‘28 $1.2 Q 8 88 8 84 ‘ . 
19 11% 14 1 sep. 23 7 Jan 4 Lee Rubber & Tire (sh.) (LR)....... ‘ 300,000 1 in 12 2% 1 , 
High and w prices sale f 100-share lots exce} special tr ance where an asterisk (*) indicates that th given is for less an j tly ‘oat 7 " . 
GE a. &8 tPlus 1%% quarterly in stock aPayable 2%% quarterly in common stock. bCash, 
- 
. * 
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oe — Yearly Price Ranges.——————_——_ , Amount —lLast Dividend i Sat., W er 
925. 1926. ——1927 Range.———_—_—_. STOCKS Capital Date > : det. 29 Week's Week's No 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable Rat I Low Last Ch’'ge Sales Cl 
88% 69 106 15% 137% June 9 88% Oct. 2 Lehigh Valley ($50) -(LV)..........sceseees 60,501,700 Oct. ‘3 87% 2 88, 90 1% 16,100 
444 37% +1 30% 39% Sep. 9 32% Apr. 27 Lehn & Fink (sh.) (LNP) 75,000 Sep. a 75 Q $65 $6 3,000 
i oe 235 17 24% Feb. 17 19% Sep. 17 Life Savers (sh.) 500,000 Oct 1, 4 2 2 2 22% + 1% 4.600 
92 57 103 72 128 Sep. 30 87% Feb. 10 Liggett & Myers ($25) (LM)..........--s000- 21,496,400 Dec. 1, 7 2 121 + %®% 100 
89% 55% # 102% 71 128 Oct. 4 86% Feb. 10 Liggett & Myers, Class B ($25) (LMB)...... 43,859,050 Dec. 1, 7% 119% + i% 7M 
124 116% 129% 119% 134% Oct. 14 124% Jan. 47 Liggett & Myers pf......cccccscccccccescccce 22,512,900 Oct. 1, i% Q , , 314, 133% + 1% 100 
74% 60 69% 53% 76% Apr. 26 49 Oct. 29 Lima Locomotive (sh.) (LMW).........+++. 210,941 Dec. 1, '27 1 Q 49 0% - 6% 5.400 
as os 58% 43% 5 Feb. 14 45 Sep. 15 Liquid Carbonic (sh.) (LQT)........0-seee0% 125,000 Nov. 1, ’27 90 Q 5 1% 54% + 2% $5,500 
44% 22 48% 34% 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) (LW)...........- 1,060,885 Sep. 30, ‘27 50 Q %, 57 + % 47,300 
a5 6 11% 6 7% Jan. 20 S$ Oct. 17 Loft, Incorporated (sh.) (LF)...........+.. ‘ 650,000 Dec. 30, '22 25 4 Ky 5% — % 1,600 
53 45% 50% 41% 30% Oct. 6 Long-Bell Lumber A (sh.) os. oceccocsecece 593,921 Sep. 2 1 31% — & 90 
a - ee ee 35% July 1 Loose-Wiles Biscuit (LO) ($25)....4......0.. 12,429,425 Nov 4 2 45% 48 + 1% 32,004 
112 104% 119% 112 118 Jan. 4 Loose-Wiles Biscuit Ist pf...........eeeseeee 4,059,400 Oct. 2 ; 119 ay 100 
39% A 42% 27 23% May 2 Lorillard (P.) Company ($25) (LOR)....... 33,963,050 Apr. § ‘ i% 16% + iX% 9,500 ‘ 
116 108% 120 111% 107 June 27 Lorillard (P.) Company pf.......cscceseeees 11,306,700 Oct. > ae 1% Q : 13% 113% ms 100 
23% 13% 19% 12 10 Oct. 29 Louisiana Oil (sh.) (LiL)........cccceeeceees 1,136,390 oa 10 10 —- &% 10,400 
i os 98 86 Oct. 29 DE, SOD Dispadenesndesdnedasancecennae 4;000;000 $1.¢ 3 < S6 86 — 4 130 
26% 23 26% 22% 3% Jan. 3 Louisville Gas & Elec., Class A (sh. (LOU).. 526,268 433 ( 2 2th 2% % 1,000 
148 106 144 118 128% Jan. 14 Louisville & Nashville (LN) 7,000,000 , SA 6 14 146% + % 2,000 { 
60 31% 58% 22% 20 Oct. 28 Ludlum Steel (sh.) (LMS) ° 135,000 50 Q . 21% 20 20 — 1% 2,100 20% 
e Tr ‘ “tea Oct. 27 MacANDREWS & FORBES (sh.) (MAF).... 378,500 47% ms OO 
ee oe 117 7TO% Mar. 3 McCrory Stores (sh.) (MRY)........c.eeecees 376,721 ‘ 74 + 4% i 
‘ ° es ee 97 Mar. 9 POE MOTOS. OE, occ cesédconecsdciscvcesocece 4,996,500 n + 1% 200 
1 72 121 12 56% Mar, 4 McCrory Stores, Class B (sh.)............+- 79,184 $ ( 8 8 + 1% 400 
22% 16 30 22% 24% Mar.14 MclIntyre Porcupine ($5) (M'TY)............- 3,990,000 OY 
242 117 159 88% Jan. 24 Mack Trucks (sh.) (MQ)........c.ccceeceees 713,432 ’ 0%, +3 165,400 
113 104 113 107% 109° Jan. 11 Mack Trucks Ist pf........seecceseseeeeeeees 10,921,800 Q 0% — 1% 300 
106% 108% 102 2 Jan. 18 Pe TD TN i des cccccécndecnnceecceses 5,331,700 Q : 
141 114 138 122 134 Aug. 24 105 June 27 Mackay Companies (MK).........-seceecceees 41,380,400 i i4 + & 500 4 
77% 73% 74 Aug. 18 67 Aug. 2 Mackay Companies pf.............. we 50,000,000 1 69% + % nO 
112 69% 131 86% 218 Oct. 14 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ) 350,000 211 +8 400 
ea ee es ° 28% Oct. 15 20% Aug. 3 Madison Square Garden (sh.) (MSQ) 308,362 D — 1% 5 00 j 
46 34 44% 34 49 Oct. 26 29% Feb. 8 Magma Copper (sh.) (MMX).........seeee05 408,155 7 ) 45% 461 + &% 43, 7K 
2805 *800 aes aa ea ..- gece Mahoning Coal Railroad ($50) MAH)........ 1,500,000 » "27 $1 2 *BU: ‘ 
37% 21% 28% 12% 18% Sep. 8 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 7 15% 1i% a 1,700 
92 % 78% 71 89 July 27 66%, July 15 Mallinson (H. R.) Company pf.............. 2,278,500 Oct. 1, °37 Ms Q 75 7h — 1% 1R( 4 
55 34 50% 27 46 Feb. 7 20% Oct. 25 Manati Sugar (MNU)........csesecerceceecs 10,000,000 Dec 1, '25 4 29% M4 40) 
82% 79 2 55 77 Feb. 23 48 Oct, 24 Manati Sugar pf aseee 3,500,000 Apr. 1, ‘26 x, 18 4 500 
re yee 7 ee 49% Aug. 17 40% Oct. 28 Mandel Bros. (sh.) (MB) 313,000 Oct. 15 + . i 10% ly 1,106 
59 42% 87% 44 132 Aug. 5 43 Oct. 25 Manhattan Electric Supply SY) 129,986 Oct 3 ? 4 1 6,300 4 
119% 64 . 92% 84 90 Feb. 1i 80 Aug. 2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Oct. % " 5 —4 it 
51% 32% 61% 38% 54% Feb. 28 44 June 14 Manhattan Elevated ayers "guaranteed. -++ 55,641,200 Oct. 1 2 4 2% 2,900 4 
34 20 32 21% 34% July 21 24% Jan. 18 Manhattan Shirt ($25) (MAS)........... .-. 7,089,100 Sep. ) + 1% 4,100 
116% 105 119 113% 121 Aug. 30 119 Jan. 15 eS Se ere 1,145,000 Oct. ; 
491% 28% 45% 27% 60 Oct. 19 40 Jan. 22 Manila Electric Corporation (sh.) (MNR,.... 399,997 Nov. 1, ‘27 ¢ } 9 59 a? 40 
35% 20% 28% 16% 22 Jan. 18 12 Oct 4 Maracaibo Oi! Exploration (sh.) (MAB)...... 330,000 7 12% 12% % 1,1 
12 6 10 ay 6% June 23 4% Feb, 2 Market Street Railway (MRR).............. 10,646,000 ‘ " 1% 4%, % 10K 
65% 424% 51% 39% 59% Aug. 5 41% Feb. 7 Market Street Railway prior pf............. 11,615,000 Jan. 2, ‘24 ‘ ° 18 48% + 1% 34M 
46% 24% 40 19% 25% June 22 18 Feb. 11 Market Street Rallway pf.............0..5. . 4,986,500 e : 22% 
15 22% 11% 17% June 22 11% Oct. 27 Market Street Railway 2d pf............00055 4, 673,000 aed i %, 1 
60% 82% 63% 49% 58% Jan. 17 31 June 27 Marland Oil (sh.) (MO).............+..- or 3165 Mar. 31, ‘2 $ ‘ %, 6, 4K 
32% 10% 33 24% 53% July 16 27 Jan. 10 Marlin-Rockwell (sh.) (MR)........--0+-ee+- 343,76 Oct 1, ‘27 r hes Pa { 
19 19 23 17 24% Feb, 24 16% June 29 Martin-Parry (sh.) (MRT)............. see 25, Dec 1 7 
107% 51 106% 62% 124% July 20 82 Jan. 6 Mathieson Alkali (sh.) (AKL)... anes 3, Oct. 1, $ y 
100% i100 oe TT 115 Sep. 15 103 Jan. 7 Mathieson Alkali pf............. 2, x Oct . 7 % 
Pi oe 7 69% 88 Oct. 15 66% June 28 May Department Stores (MA) ipedes Dec 2. $ 8 » 
26% 21% 24% 19 34% Aug. 10 23% Jan. 15 Maytag Company (sh.) (MYG) ,600, Sep. 1, "27 +7 29 
uy 18 25% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL).... 4,716,495 Sep. 15, '27 47% 
os es 250 225 250 June 8 200 Apr. 26 Mexican Petroloum (BIN). .....cccccccceceece 45,942,800 Oct. 20, ’27 +$7 
22% 9 13% 6 9% Feb. 16 3 Aug. 23 Mexican Seaboard (sh.) (MSX)........... - 945,939 Nov. 15, '24 50x 
24% 8 17% 11 16% Feb. 28 13% June 21 Miami Copper ($5) (MMP)................4-: 3,735,570 7% 1% ot 3,800 
38 25% 7 27% 39% Jan, 21 25% Oct. 10 Mid-Continent Petrojeum (sh.) (MPU)........ 1,357,461 5 2 % 14,40 
94% 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf 6, - 000 ) ) —- & 1¢ 
°750 *510 *1050 rE ee s..  seeedss Michigan Central (MC)... 8,000 20 SA #1050 i 
3% ay 2% % "3% June 23 1% Jan. 3 Middle States Oil ($10) (MSO) 24, ‘41 3,450 40: 9 2%, + % 5,10 
1% 1% 1% ay 2% June 23 1% Jan. 25 Middle States Oil certificates................. 5,386,770 1% 1% - ¥ 1,006 
147 96 133% 107 177% Oct. 15 106 Apr. 11 Midland Steel Products pf. (MPO)............ 9°693,000 + 167 8, 00K 
i“ oe 44% 30 36% Apr. 12 23% Aug. 26 Miller Rubber (sh.) (MRC).....-..e--ceee008 261,924 24% 24% 1% 2,400 
oe ee ee ee 100 Apr. 22 97 July 21 Milwaukee Elec. Rattway & Lt. pf. (MYPr). 4,500,000 Ye il4 . *97 : 
4 2% 3% 1% 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS).......... 35) A oY 3 #4 1,900 
‘ es 2% % a June 20 1 Feb. 8 Minneapolis & St. Louis certificates 4 oa ‘ 
57 30% 52% 23% 47% Oct. 14 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 4 13 43 —- % 1,516 
86% 40 79 50 76 «©Oct. 14 50 Apr. 28 Minn., St. P. & Sault Ste. pte pt 12 4 71 71 = § 100 
57% 67 59 70 8=6Oct. 27 58% Mar. 25 Minn., St. P. & Sault Ste. M. SA 8 68% 68 + % 1) 
74% 47% 29% 56% June 17 31% Jan. 6 Missouri, Kansas & Texas (sh. , (KS See0eseee x P 41% 2% + & 
45% 28% 96% 82 Sep. 8 95% Jan. 4 Missouri, Kansas & Texas pf.............+0.. 43,884,000 Nov. 1, '27 1% . ” 104% 104% - & 
41\% 30% 45 27 62 Apr, 23 37% Jan. 4 ee DP ». rrrrrrrrr rey ian Re 4 ri , 1% 11% — 3% 
91% 71 95 1% 1124% Oct. 19 90% Jan. 3 Wilewess TOGEs BE. 2c cccccccccsscccescoceses 71,800,106 1% 107% —? 
99% 64 69% 108% Oct. 18 81% Jan. 28 —— ef rr rrr 49. 633,300 Q 1% 1024 ; 
34% 41 82 56 85% Sep. 30 60% Feb. 8 Montgomery Ward & Co. (sh.) (MOW)...... 1,141,251 Q 7% 80% + 3% 100, 401 
42 22 37% 9% 12% Jan i] 6 June 23 Moon Motor Car (eh.) (MOO)..........see0- 180, 000 % 7% + 4 2 80K 
7% ° *79 87 Oct. 24 80 Feb. 4 Morris & Essex ($50) (ME)........ 15,000,000 SA g 6% 8b% + %& 0 
9 7 a 4 Jan 1% Sep. 30 Mother Lode Coalition (sh. sce 2,760,000 S b 1% ™% 8,10 
20% 19% 23% 10% 16% Mar..18 6% Sep. 19 Motion Pictures (sh.) (MPX)...........-0055 175,469 Le ih - & 100 
44% 40 53% % 38% Apr. 18 19 Oct. 28 Moto Meter Company, Class A (sh.) MMRA) 200,000 Q ) 19 —2 4,804 
18 19% 27% Mar. 29 20% Jan. 3 Beene TSG) Cole) CH ee Pe cccescccsceccccsse 550,000 25% 235% — % 3,404 
21% 13 19% 8 69% Sep. 20 10 Jan. 5 Mullins Body (sh.) (MNS).........0-.eeeeee 100,000 k 57 — 10,100 7 
891% 80% 94% 83 107 Sep. 15 80 Jan. 14 eee OGY Gib PE. cccccccosccccovcceesscese 1,000,000 Q y. 102% + % 20 
42% 5% 38% 34% 49% Aug. 18 35% May 17 Munsingwear (sh.) (MUN)..........-.sssee0- 200,000 4 k 4 45% 4 3.300 { 
° ee ee ee 43 Feb. 23 16% Oct. 11 Murray Corporation of America (sh.) (MUY) 299,597 2 8 18% + %& 16.200 8% 
- 10% 52 93% Sep. 23 60% Apr. 25 NASH MOTORS (sh.) (NSS)............000+5 2,780,000 Q . % g2% 82%, - 33,200 83% 
192 143 188 150 210 Oct. 3 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 SA 186 Z 
12% 4% 12% 5 7% Oct. 27 3 Feb. 15 National Acme Company, sta. (sh.) - 5,000,000 ‘ 6% + 1% 8,000 
. ee .* oe 44% Apr. 1! 31% Sep. 22 National Bellas Hess Co., Inc. = ) (NBH). 200,000 y 7% 17% + % 300 7 
ee ee ee 97 Apr. 19 85% Sep. 16 National Bellas Hess Company pf........... 6,624,700 Q 88 ’ RBK a os 400 
79 65 102 74 150% Sep. 21 94% Jan. 2 National Biscuit Company ($25 4 Pai) asa neee 51,163,000 ,) 4 41 x14 + 3% 16,500 145% 
128% 123% 131% 126 141 Aug, 25 130 Jan. 10 National Biscuit Company pf................ 24,804,500 Q sO1, 139% + & 300 140 
3 pe 54 37% 48% Sep. 17 38% Jan. 3 Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 Q 4 + 42% 43 = j 13,100 12% 
se . 730 Sep. 20 669 Oct. 28 Mational City BaGi. 2. cccccesvccsoscecceccese 75,000,000 ) 669 681 —11 1,610 5 
ms ‘ 68% Aug. 4 59% May 8 National Dairy Products (NPT)............- 1,388,061 Oct. 1, °27 rs 2 24 O% HO% + 6,500 62% 
45 38% ty 24 7 Mar. i June 27. National Department Stores (sh.) (NX)..... eh sacesse 2 22% 22 22% — % 1,100 11% 
102 97 89% 944% Jan. 10 89% July 26 National Department Stores Ist pf........... 8,998,200 Nov 1, 14 ) ry fr 90 — &% 100 
43% 34 12% 538% Oct. 15 17 Feb. 8 National Distillers Products (sh.) (NAD).... 167,651 seus .wen $ ‘ 44% 4444 — 2% 35,300 45% 
*61 52% 73% 37% June 6 43 Mar. 22 National Distillers Products pf. (sh.)........ 109,795 ceéeee + 8 8 | — 4 100 
41% 23 21% 35% June 6 9% Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, '23 1 - ‘ 24 26 + 1% 3,800 
% 75 89% 76 91% July 5 69% Apr. 29 National Enameling & Stamping pf........... 10,000,000 Sep. 30, '27 1% . 91 91% + 1% 700 
e eo ee ee 129 Sep. 15 OD TR Se BRS TD GRIEG sy oc cbs witccntcaccescecess 30,983,100 Sep. 30, '27 1% ) 111% 112 - i 3,200 116 
*- ee ee oo 138 Oct. 21 131% June 2 National Lead pf., C 24,367,600 Dec, 1 137 = 9 2™) 7% 
ee 112% Oct. 21 104% June 7 National I 10,327,700 Nov i 112% a 104 
ba) Oct, 595 p. 28 National Park Bank 10,000,000 Oct. 6 395 —5 20 93 
38% 16% 26% Sep. 27 19% Jan. 28 National Power & Light (sh.) (NPL)........ 2,558,205 Dec 20 2 22% % 19,500 BY 
8% 3 6% Oct. 24 3% Aug. 25 National Railways of Mexico ist pf. (MEX).. 28,831,000 Feb. 2 : “ 6 ii 4,000 
3% deg ae % 3% Oct. 21 1% Aug. 25 National Railways of Mexico 2d pf........... 124,742,600 904 2 2% 2% - \% 29,000 
71 64% 88 55% 95% Feb. 18 76 May ill National Supply ($50) (NSC)..............++- 13,272,950 Nov. 15, ‘27 $1 Q 8 : 85% BK — % 600 87 
110 104% 116 104% 120 May 20 114% Jan, 14 EE, ED Ml cea cebddsuetsioasassd'e¢nae 6,824,700 Sep. 30, '27 1 Q 8 Bi 118% 118% 7 
2350 201 238 116% 281 Oct. 2 218 July 21 Nationa! Gurety Company (NSU) 5,000,000 Oct. 4 2 26D 278% + 1% 1% 
222 206 237 174% July 21 108 =Apr. 18 National Tea (sh.) (NTY)....<.-... 130,000 Oct. $1 2 137 163 + 2% 
16% 1% 16% 11% 17% Sep. 15 12% June 29 Nevada Consolidated p Ad did (sh.) (NV 4,854,433 Sep. s7Ke 2 ‘ he 15 - & 5 
134% 113% 132% 20 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX) neeseeee 3,855,600 Sep. 1% Q { 4 139 139% — &% 
56% 31% 46% 36% 50 June 9 39% Oct. 25 New York Air Brake (sh.) (AB)............. 300,000 Nov. 75 Q } 39% — ¥ 4014 
“« ee oe ee 171% Oct. 4 137% Jan. 27 New York Central (CN). ............0.20.00.04 7,366,900 Nov, 2 Q ‘ 1 156% _ 60 
a oe se es 135% Oct. 3 110 June 14 New York, Chicago & St. Louis (H)........ 31,954,400 Oct. 114 Q Ms 1: 123% 1% 126 
38% 88% 106 93 108% June 15 102 Mar. 8 New York, Chicago & St. Louis pf.........-. 32,720,000 Oct. 14 Q 10 107% + & 107 
45% 18 45% 32 64% Sep. 12 34 Jan. 14 Meow Wark Beek (DE). crccssscccssccescece . _ 7,000,000 Feb. 16, ‘22 2% > a3 —2 2,700 4 
76 52% 7 69 90 Sep. 12 72% Feb. 9 ee WOE SUE OE otc onc nccencass . 10,000,000 July 15, °27 $2.50 SA 86 s = 
200 161% 200 178 185 Apr. 8 168 Oct. 25 New York & Harlem ($50) (HAR). : 8,638,650 July 1, ‘27 $2.50 SA 68 168% — 1% 70 
- 0 oe oe 175 May 20 170 Sep. 6 New York & Harlem pf, ($50)............. - 1,361,350 July 1, '27 2950 SA *170 
100% 100 *105% *102 108% Oct. 18 103% Jan. 17 New York, Lackawanna & Western (NL).... 10,000,000 Oct. 1, ‘27 1% 2 *108% - ‘ 108 
47 28 48% 30% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, "13 1% 4% 1% 50% — 2% 86,300 1% 
- ion os es 112% Oct. 14 110% Oct. 22 New York, New Haven & Hartford conv. pf.. 46,525,800 e6éne - . A ‘ 110% 110% oa 11,900 nas” 
34% 20% 28% 19% 41% Sep. 16 23% Jan. 15 New York, Ontario & Western (OW)........ 58,113,900 Jan. 31, '27 $1 ik 4 35 — 17,606 35 
12 5 20% 6 15% Jan. 14 7 #£=Aug. 4 New York Railways pf. (sh.) (NRY)........ SEP =i hc weccce ‘ s ae : 
44% 21 28% 13 22 Feb. 3 12 July 14 New York State Railways (NST)............ os. i, ° x 12 ; 
58% 51 50% 30 50% Mar. 24 31 Oct. 22 New York State Railways pf..............-. 862,: July 1, 1% 31 : 
102 97 105% 99% 114% Oct. 1 105 Jan. 12 New York Steam pf. (sh.) (NSM). ‘ 930 Oct. 1, 1% Q 110 110 — *% 49) 110% 
aan oa 92% 92% 102% ct. 6 93% Feb. 9 New York Steam 6% pf. (sh.).......... ‘ . oo, 3. a 1% Q 9 . 99% 100% % 130 mm 
£9 27% 29% 27% 29% May 2 27% Jan. 31 Niagara Falls Power pf. ($25) (NF) 17 Oct. 15, ’27 43\%c Q 29 28% 28% — 1,200 
108% 107 111% 109 116 Apr. 14 112% June 23 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,990,000 Oct. 1, '27 1% Q 114 113% 113% — ¥% 60 
45 21% 44% oe 64% June 10 87% Jan. 14 NS Oe S —* aar 16,000,000 Jan. 1, 21 1% 44, 4 44 44 —1 2.000 424% 
151 123% #17 139 195% Oct. 3 156 «=6Jan. 14 Norfolk G@ Weasterm (0)......csccccccccccces 139,943,700 Dec. 19, "27 *$4 Q 84 R7T% 183% 183% — \% 6,200 R24 
T5% 83% 90 8 8«=6July 25 83 June 23 OTONE GB WORMED Bhs ccccccccccsicscccces . 23,000,000 Dee. 19, '27 1 Q 87 8 85% 87 +1 300 ‘ 
75 41% 67 42 64% Oct. 4 45% Jan. 14 North American (sh.) (NA).........++0e00+: 4,514,863 Oct. 1, ‘27 a2%e @Q 6% o% ily 57% + % 43,900 LA 
50% 4 52% 49 35 July 27 50 Jan. 10 North American pf. ($50)..........-.cceseeeee 30,325,7™) Oct. 1, °37 xc Q 53% 2 % 4 + % 1,000 53% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given Is for less than that amount. {Partly extra. {Plus stock. §Payable 


in common stock. xEx dividend. tPlus 1%% quarterly In stock. aPayable 24% quarterly in common stock. bCash. 
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ba A 
‘ ° 
Stock T a Ww XO O x —Continued | 
OC ransacuvions Cc r C C 
Week's Rang 
Year I ' ; —_ ‘ ro. Date W ee 2 
H ' I at Payable 3 
' ‘ 6%, J . De , ‘ 
17% Ja I t Te d 1 
s ne 1 81 Mar. 1 , L 1 
Ss t ne a . . ¥ 
- ‘ - ¢ f Nov 1, ‘ 
% Feb % 1¢ y & 1,500,000 July 3, ‘ 
Jan 4 27 wa & 1,054,600 Apr. 1 
las Q + 1 NpAa 160,000 
44%, r ; 1% Jan. 28 Wi 
110 | 102% Mar vi Suy ¥ 
\7% June il 11 Mar. 2é bus rT : : 
) Ma 81% Mar ; Oct 1 4 
—- 8 Fet & No 15, ; : 
A td | «a ’ or Oct 1 
: 10 eb 2 a OT) Oct. 1 4 p ; 
' 4 ” 108 Feb. 16 f 5 6,500,000 1 
; 7% Feb. 10 Otis Stee ST) ap 741,802 ; , 
mm J } 61% Feb. & pf 11,714, 10 Oct 
Ja 4 OTU> 100,000 Nov ’ ‘ 
. 97 3,500,000 No 1 : 
" , BR 18,301,975 Oct 1 
' 12 4,054 900 t 1 
} 7,000,000 Nov ® 
Ar 27 1,525,000 Nov 1 
Ju 2 4,000,000 Feb 2 
Jan. 18 ($25) (PCG) 64,568,225 Oct. 1 : | 
4 ) la 1 I 40,000,000 Dec 
’ 1 May 2 I f stubs (sl PY) . 3,500,000 
: 124 Ma 7 I f e} i & Tel aph (PAC) 102,913,300 Se] 
Mar 1 f ey e & legraph pt ‘ 82,000,000 Oct. 
D A 28 Cor " x) 30,042,640 Oct 
Ma 4 ‘ Ma 4 M (s 732,889 Oct { 
i 19 5% Aug. 20 \ a A 48,807 500 Oct. 
‘ is Aug. 20 Ame iss |} $40) (PPB) 121,006,300 Oct S 
24 % Oct 8 t \ an West. Pet C1.B (sh.) (PPWB) 400,000 Jan 5 
s ’ 8 \ 9 i ») (PDF) 198,770 ° 5 
81% J 1 + Se} 8 é - 2,935,200 July 
1% 4 7. 8 F'a FF) by Oct 
" j 8 7 
r ) ‘U ur 27 « f i : S 
Ma ; ‘ la 3 ih Consolidated Mines ($1) (PUC) 
r 1 ' . Pi t t ar (sh { I 
' f r 2 , e pf.. ¢ 
2 23% t 18% Aug. 1 & I ( y.. 20 
28 17 24 10% 2 8 0) Apr. 29 Pes s Moto : 3 
- Ma ) ) Se; al] } ‘ ra ¢ 
105% 104 99 (ne fay 1 100% Afr 9 1 pf ) 
a on - . 7 10 Ja 19 a 0) (PVC) 8. 
wn rg 8 % Jal 23% Aug. 3 ‘ h.) (PXC) 
2 99 11K May 14 } Sey 7 I sy 7 13,000,000 Sep 
12% 48% 3 ; 6™% Jar i A) 499 296,400 Ne 
11 117 1 9 4 46,981 500 Oct 
13% 1 1% 16%, I y 9 9 ur 25 t As E 10.000. 000 
61% 67 140% e 1 14% ar 6 e Mar . 2 $5,046,000 Oct 
78 96 7 v7 M 8 } J 2 M pf 200,000 Nov 1, °27 1% Q Bi 9 
68% 91% 70% oO “ 89 " ‘ } M pf 12,429,000 Nov 1 27 1% Q 94% G45 n 7 
23 Feb. 2 Ket Pettibone-Mullike PK) P 7,000 000 4 
: 100% May 4 90 May P bone-Mullik 7 cum, pf. (sh.) Oct 1 7 4 Q 
68% vit 91 } r s. Ja 18 I 4 hia I ($50) (PH) ee ‘ Oct. 31 $1 Q 121 : 
49 4516 1% el aur 6 ladelph pa pf. (350) 15,101,000 Nov 1 $1.50 SA 1 A } 
7 37 39% 36 { 2 ) 5 idelphia Company pf. ($50) 1,442,450 Nov. 1 $1.25 SA 4 456% $514 3 i 
m4 y 1 Mar. 11 ) phia R ($50) (PV) 30,000,000 Oct am, “ae $1 Q °o6 
0, Sep. 9 5 9 lely Rapid Transit pf. ($50 22,794,700 Nov. 1, °27 $1.75 SA . ~~ 
52% 48% 36% 47% Ma $ % June 30 & Reading Coal & Iron (PRC) 1,400,000 Sy 40% SY >“ . : 
12% 161% 36% § M 1 iy J e 30 I a. & Reading ( ul & Iron (sh.) (ctfs . 1,400,000 S'4 : 
25% 2 41 16 1% J 1 18 Ss 27 1 M $ PPS) 2,700,000 y t ) , Uv 
90%, 1 % 45 ; ‘ . é PJ 85,000 1 27 3 Q 2 ya 
95% 81% &5 80 1 + j 83 el pt 1,975,000 Nov 1, "27 1 Q 102 2 ) 
47% 261 410 38 xt ~ ‘haa t m ) PP) Oct 1 27 2 + ; s 5 
42% 18 1 8 x $5) (PXY $ 42 8 te ; 
~ atti bt eisiainiaals . ineenentitietinieindehaeameagiaamamaanaatl a . | 
99 84 103 4 ) July ; 5 f Ser 7 2 O4 104 4 4 | 
47% 10% 13% 19 M 8 M r PZ) May 1 ) g 9 9% 2 | 
100 43 127% 76% ‘ A I ‘ v M f July 1, °27 $2 b 4014 
3% 1% 1% ly . we M 5 I ) $: EX ) . : 29 622,925 Ss 5 
40 20% 27% 11% t J 1 M 4 I ( pf 15,000,000 Feb . 2 
8% 4% 7 2y June ) & Mar. 2 Pi Pet (st (PPX 2,500,000 4 
\ 1% hs Pillsbury Flour M sh.) (PSY) aii 400 ,000 Sep 5. ‘ST 40k Q 11% 1 2 
4 t l i Aug ? I” bury I 3 Mills pf . 6,000,000 Sey 1 1 2 107 R 
‘ ‘ ie P< 8,022, TM July 20, °27 2% SA . 
12% 9 | I : Ma j f Pe inia PC) 40.0000 000 ( t $ t A 
8 M 10 t f sylvar 5 000.000 Tar i * 
} 136 A 5 & Chicago (FW 86,812,800 Oct 27 
) 143% M & Cl ago pf 19,714,300 Oct ee i Q 
100% oA Al > Pr) 10,500,000 Ser 1 7 1% 2 
63% 39 A ) I b rerm Coal (PPT)... 12,000,000 4014 $Y, 4 
92% My 8514 Ja ) i A 9 Pittsburg? er al pf : 8,452,700 Ma 1 7 79% 80) ¥ 8 
135% 8&5 i74 May 4 Mar 7 tsbu & West Virginia (PW) 30,500,000 Oct 1 27 Q 142% 45 1404 4 
. 1 Ash. pf PYA) 9,100,000 Ser . 1% Q 8 160 8 
. y h. ($5 (PMY) 4.000.000 July 7 g SA i 
AY ’ r ( \ (PRT “*A**) 10,187,500 Yet 10, ‘27 % Q 72 
1 A y I Ar Tot 2 
iz] 64% 124% 15% ¢ ’ M 1. '27 $1.25 Q 1 1 
14 34% - A f I i “ e 
87% 77% N I a ¢ ‘ f Sep. 30, ‘27 1 2 ‘ ° 87 
32% 12% 20% 11 M ; ‘ & Ref t Ser 1 8 2t 
47% 41% 30% 4 Ja ‘ x ¢ via 1 8 41% 42 . 
i] ; i Oct 15 7 Q A 4 : 
100% 92% 104% 97 5% May J 4 Sel - Q S : 
x % j Se] 97 ) 41 4 i 
106 99 1 108% 108 I Service Corporation Ser 0 OT Q 17 117 1 
119 109 124% 115 } 10 Se , Ser ) OT 9 Q 1 1 1 : 
o 96% t. 1 1S f ! at No J 7 M 102 102% 101 =F : 
129 199% 145% Ma »”y Nov 8 
A , Nov ~ 
, 4914 t - $ July - } 
% 31 a M i i pa $2 Dec - ; 
10 \ 106 4 May % Ja 11 any pf Oct : 
49% {7 Oct 8 HIM \ akeries la Sep ‘ | 
4 41% my On 41% ‘ eries, Class Sep . | 
102 99 108% A % ny Ja + i pf Sep . 2 : 
17 ‘ t tAT Ri F AMERICA (sh.) (RA) ‘ 1 
m4 44% 1% 49 May ; I i ; oration of America pf. ($50) Jan 1% 
741 71% . ” i " i ad € Ss Cent. stk. etfs. (RSY) July ~~ . { 
39% 32% if) A 2 40 Jan 5 I dM t 11,794 Aug "41% ; 
91% , . J ’ 04 Ja 4 Read $ 70,000,000 Nov : 
41 9% ; } 6 4 J 13 Read I 28.000 ,000 Dec rd ; 
44% ) ’ I 1¢ 433; n 12 ad i pf 42,000,000 Oct ; 
: 37% wv Al " 22% Sep. 22 Rea Hos y RSH) 2 000 July —_ | 
Se e a ~ : 
. 100 93% ot) Ma ct) Jur 1 I Hosie 000 Oct 84 ; 
60% 6 19%y% oO 8 5 ‘ " ration (sh.) (RS) ,395 Oct J ; 
100 92% 100 95% s ) ’ M ? 1h Ser 108 
oR 10 18% 7 ) Ja 0 July 2 (RIS) 000 ; fi 
94% 63 85 74% 7 Ja J "000 Oct 7 
: ‘ Jur ) Oct 8 RR) 862 Oct ay 
Al MU ig t f sh 600 Oct y \ 
f A m ) sh.) 900 Oct ow { 
100 196 ! Fet 0 “ = ist pf. (REM) 1 600 Oct . 
103 105 12 At ! t 2d pf ° TOO Oct - ] 
116 122 i4 et . \ ga (RNS). oe 10,000,000 July 4 
12% 44 s Ma ! R Company (RBC) . 30,000,000 De M4 
84% 99 91% 106 M 26 rT Company pf 25,000,000 Jan . , : 
18 x 10% 4% 10% July 11 21 RSA) 433'318 May ld . / 
e 190 Sep. 24 ar. 24 ass A (RIP) 10,000,000 Oct 19 J \ 
1 Sep. 16 » Feb. 24 ass B 90,000,000 Oct 14 D 4 
85 100 76% M Oct ‘ Jan. 13 Rossia Insurance Company ( (ROS) 1,600,000 Oct 153s 7 
48% 7 47% 4% Feb + 44% July 27 toyal Dutch, New York (sh.) (RD) 614,705 Aug 4 . 
42 614 42 69 Ma 43 Jan. 7 Rutland pf. (RV Pr) oY 
48 oe 74% July 20 2% Jan. 3 AFETY CABLE COMPANY (sh.) (SCY) Oct 1 68 GY r 
4 35% ish, 43% Mar 4 36 May 23 St Joseph Lead ($10) (JO) Dec 20 T% 7% 7 
102% 57% 1031 17% Jan 6 St. Louis-San Francisco (FN) Oct 1 110°¥ 107 OT 
92% 76 97% O4 Jan. 26 Ss Louis-s§ , pf Nov 1, °27 oy 
69% 43% 74 93 Jan. 6 ‘t. Louis Southwestern (SS) : 6,356,100 . Th, 76 71 71 
TRY 70% 80% W% Jan. 8 Louis Southwestern pf tf : 19,893,700 Sep. 30, °27 1 Q 1% 85 85% 8 
High and low prices are based on sales of 100-share lots except in special) instances, where an asterisk’ (*) indicates that the price given is for less than that amount tPartly extra f 5 " able 
in common stock xEx dividend tPlus 1%% quarterly in stock aPayable 2%% quarterly in common stock. bCash. 
oo 
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—---—- a ied Price Ranges.—— ——_—____, Amount —lLast Dividend De red M Sat Wed 
_ 1925. 1926 ——1927 "Range. —___—_—— ST s Capital Date Pe Oct. 2 Week's Week's Nov. 2 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Payable R Last Ch'ge Sales Close 
108% 48% 102% 67% 72% Mar. 5 43% Oct. 25 Savage Arms (SA).........0-+.--seeeeeesees 9,239,300 Sep. 1, '27 $1 4 + 1% 4,400 
-: -* 52% 42% 370 Sep. 8 47 Feb. 23. Schulte Retail Stores (sh.) (SHO). .. 1,116,152 Dec. 1, ‘27 87 Hh 4 9,500 
118 110 20 112% 123 Aug. 5 116% Jan. 22 Schulte Retail Stores pf seeees 9,425,000 Oct. 1, '27 119 -2 200 
54% 20% 51 27% 41% Feb. 17 28% ar. 31 Seeere Bis TARO. GIB) o.oo vcccasccccscices . 38,919,400 aa — 29 1 11,700 3 
51% 33 48% 31% 45% July 25 94 Apr. 28 Seaboard Air Line pf..... SAFE IOAES . 23,894,100 Aug. 15, ‘14 3 — 1% 1,200 34 
6% 13% 14% 12% 13% Jan. 3 8% Sep. 9 Seagrave Corporation (sh.) (SVE)......... 111,864 Oct. 20, ‘27 2 12 + 2% 7,600 1h 
+. *: Ms 44% 79% Oct. 4 51 Jan. 17 Sears, Roebuck & Co. (SK)........+..0.0+ 4,200,000 Nov ie ) 71% ; 38,00) 74% 
11 9 10% 2% 3% Jan. 10 1 June 30 Seneca Copper (sh.) (SEN)............+.s055 3 a, 1 8.400 1 
40% 47 101% Oct. 17 56% Jan. 17 Shattuck (F.G.) (sh.) (FHK)..........+..+.. 350.000 = Oct. 10, i sb 1% 20,000 92 
49 39% 455% 4014 47% Feb. 10 41% Oct. 10 Shell Trans. & Trading (sh,.) (SH).......... 77,540 July 22 $1.4 41% - %& 100) 42 
% 21% 31 24 31% Feb. 7 24% Ort. 21 Shell Union Oil (sh.) (SUX).........eeeeeees 10,000,000 Oct. 30 2 2 . 7,900 D5 
3545 51% 70% 52 68 Aug. 29 55 06=—s Aug. 13 ubert Theatre (sh.) (SHU)..... aan 164,050 Sep. 15, $1 2 60 - & 3,800 61 
28% 17 28% 15% 22% Feb. 16 14% July 16 Simms Petroleum (10) (8V)..........eseee+5 : 206. 080 Jan 3. 50k 17% + % 12,900 18% 
345 41\% 54% 2854 61% Sev. 9 33% Jan. 6 Simmons Company (sh.) (SIM).. anne 000,000 Oct mt 0 . 12% 20,200 52% 
06% 100% 109% 105% 111% Oct. 28 107% Jan. 6 Simmons Company Df... ......-.ccscsecccccecs 5° "635,200 Nov 1 : ) 111% + % 130 
24% 17 24% 16% 22% Jan. 20 15 Oct. 29 Sinclair Consalidated oll (oh.) (SC)......... 4,001,384 May 31, oe in% % 33,800 1 
vay 72% Gu1g 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated = OE. csancéeccsenscace 16,907,000 Nov. 15, ‘27 $2 14x 
21% 37% 37% Feb. 21 24% June 27 Gieetig GH CORE) COTTE) . 200 cccccccscccccccccce 27,396,590 Dec. 15, 27 50 ) 215 - 13,500 
143% £0% 142% 103 134% Apr. 6 113 June 29 Sloss-Sheffield Steel 7 Beem GES). ccccccsccce 10,000,000 Sep. 20, ‘27 Q 112 9 1 (WK 
104 110 100% 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf........ TeTTTT 6,700,000 Oct io Oe 2 + 14 % 200 
oe ee e ee 16% Juiy 21 11% June 22 Snider Packing Company (sh.) (SNI) 129,780 Soousens 13% 7 9) 1 
o- oe ee . 22% July 23 45% Sep. 6 Snider Packing pf. (sh.)........-.....-+eee0s 60,000 oncsenese if 48% ¥, Bald 
- ee ° es 42% May 18 Aug. 12 South Porto Rico — (sh.) (PSU) 677 887 Oct cae (Ke 2 ~ 3 % 14,000 35 
113% 99% 121 110 131% Aug. 5 118% Mar. 4 South Porto Rico Sug | EERO 5,000,000 Oct 1, ‘27 2 ‘ Pa 20 
oe ° 41 Sep. 26 31% Jan. 3 Southern California oes ($25) (SCE)...... 48,319,7™ Nov. 15, ‘27 uk . Ri paras 5.900 a 
eo ee 55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD)........ 162,500 Jan, 31, '27 $1 2044 2: J 
ae 35% 17% 20 Jan. 7 6% Oct. 19 Southern Dairies, Class B (sh.)..........++. 235,000 8 + 1% . 
108% 96 112% Dritg 125% Aug. 1 106% Jan. 28 Southern Pacific (SX) 372,380,900 Q 119 1% 118 
120% 77% 131% 103% 137 Oct. 4 119 «Jan. 28 Southern Railway (SZ) seecces Dh l1g9. 282,300 1%, Q 130% + 13° 
95% 83 95% % 100 Aug. 30 94 Mar.10 Southern Railway pf 60,000,000 lh at 100 + 1% 99 
ee es ° 85 Oct. 10 80 July 7 Southern Railwa:; Mobile & Ohlo ctfs. bu $2 SA "85 
101 95 105% 101 1106 Mar. 28 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SPG).. . ] Q LOR 1% 60 108 
24 13% 7% 10 15 8=6July 29 > ee DB Ee GAD Go ov cccnicncdccecacee MME asvcenee 1 y 100 
92 78% 82% 7 82% Oct. 29 73 Feb. 24 EE Sy Ws 3.400%5 200heernsaeeneesnaaaeene 4,500,000 Dec 1, "27 4 u 10 
36% 15% 1% 18% 28% May 25 20% Jan. 27 Spicer Manufacturing (sh.) (£SY) — 313,750 eeeseces 5 + % 4.600 
108 92 107% 101 111% Sep. 13 O4 Feb. 21 Spicer Manufacturing pf.............. «.+++ 2,800,000 Oct . 114g ri 
61 40% 31 65% Sep. 26 54 Jan. 25 Standard Gas & Electric (sh.) (SG)......... 1,206,072 Oct. 25, °27 87 i, 1k 18,100 ) 
6% 50% 37 53% 654% Oct. 14 57% Jan. 3 Standard Gas & Electric pf. ($50)..... .. 26,274,000 Sep. 15, '27 $1 J 64 "4 100 64 
88 62 92% 67% 95% Aug. 30 704% Jan. 4 Standard Milling (SM)............. .. 12,492,500 Sep. 30, ‘27 ) + R44 ry > 20M) Re 
86% 81 99% Sep. 13 84 Jan. 5 SO De Ml , . ccscccectdvineedes -- _6,488,000 Sep. 30, °27 2 98% + 1% STO 
ia - 635% 52 60% Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD). ". 13,016, Sep. 15, °27 5 Q 4% \y, 11.300 
47% 38% 45% 37% 41% Feb. ° 35% Apr. 29 Standard Oil of New Jersey ($25) (J)....... 606,916,475 Sep. 15, ‘27 37 ) ~ 18% \ 44500 9 
oe 33% 32 34% Jan. 18 29% June 27 Standard Oil of New York ($25) » Noi Sep. 15, '27 4( 1 a 8 15,300 
16 oS 10% 3% 4% June 9 2  Mar.29 Standard Plate Class (sh.) (SGL)........... oo is 7 21 ’ AM) 
70 55% 45 45 15% June 10 10 Mar. 16 Standard Plate Gliss pf............. soe 65 3983 ‘600 July 1, '25 1 1 12% y 60 
82 62% 96% 7 139% Oct. 25 90% Jan. 4 Sterling Products (sh.) (SU) 325,000 Nov. 1, '27 $i 2 133 + ou 18,600 1 
96% 35 92% 61 74% Oct. 3 54% Mar. 15 Stewart-Warner Speedometer (sh.) (STX). 600, 000 Nov. 15, °2 $1 2 “68% + 1K 13.200 
89% 61 T7% 4T™% 34% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB) 80,000 Oct I, °2 2 7 . = "800 
68% 41% 62 63% Sep. 12 49 June 23 Studebake- Company (sh.) (STU).. 1,875,000 Sep “oe $1 Q 53 Ss & 0'500 4 
125 112 122% 114% 123 Sep. 22 118 Feb. 10 Studebaker Company pf............... wees 7,425,000 San + 2 r Q 1 . "SO 
12 3 3 1% 8% May 12 2% Feb. 28 Submarine Boat im ) 766,920 en 4 % 16,900 4 
43% 38% 41% 30% 34% Jan. 17 30 Mar. 21 Sun Oi! (sh.) (SUN). 1,171,516 Sep. 15, '27 a , 3 1 00 
as a Ea ee 100% Oct. 15 99 Aug.11 Sun Oil 6% cum. pf.... 5,000,000 Dec. 1, °97 ” : 
6% 2 5% 1 6% Feb. 18 3% Oct. i3 Superior Oil (sh.) (SI) 8) eer ‘ 31 " 1.500 
41% 20 34% 19% 28 May 18 18 Oct. 27 Superior Steel (SSU).. 10,000,000 Dec. 1. ‘26 0 18 1% 4 
15% 3% 17% 8' 13% Feb. 3 vi Apr. 27 Sweets Company of America ($50) 5,000,000 Feb. 2, °25 ) 1 1 20) 
10% 14% 4 6 Jan. 14 2% Sep. 17 Symington certificates (sh.) (SYZ)........... et «=~. aetenges $14 4 ia 40K 
23% 19% 20% 10% 13% Jan. 14 6 Oct. 21 Symington, Class A (sN.).....0..0-seeeereeeee 200,000 Jan S “ae uh 4 ae 2 RM) % 
16% 11 14% 11 15% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 Nov. 1, '27 141 1.300 
™% pa 10% 13% Jan. 13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC)... 794,624 Sep. 15, '27 8 "GOO 8 
os ee 57% 534% 58 Jan, 17 45 Apr. 19 Texas Corporation ($25) aa in Cebaal Pakioae 180,458,100 Oct .; ae A) 1 9 ta) 
a a % 39 81% Sep. 20 49 Jan. 3 ‘Texas Gulf Sulphur (sh.) 2'540,000 «8 5, ‘27 $ : ‘4 ORS’ R10 ; 
59 43% 61% 42% 103% Sep. 30 53% Jan. 7 FeRas POC CE) oo cvcccccessccces 38,755,100 13 11 117.6% ) 
23% 1 19% 12 18% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) (TXX). 8,380,340 7 us 4'900 
‘6 es 40 June 7 15% Jan. 25 Texes Pacific Land Trust, new (sh.) .. 1,034,500 ° = 9 44) 4 
°676 255 *2040 #510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL)............ | le Werte 7 exces 
oé ee oe 23% Sep. 28 16% Aug. 12 Thatcher Manufacturing (sh.) (TCH)........ 120,000 osscece 1) Rn) 
ya ‘i 45% Sep. 14 43 Aug. 8 Thatcher Mawatecturing env. pf. (sh.). we 132,000 Aug. 15, ' , Q 4 » 4 10 4 
39% 32% 34 26% 36 Aug. 5 24% Jan. 11 The Fair (sh.) (TF) nie otieaah wean . 252,980 Nov 1 M 9 a 600 
oe ° 105 05 111% Sep. 28 105 Aug. 8 The Fair pf..........ccccccee .. 4,000,000 Nov. 1, ( *110 ~ 3 
15% ™% 4 13% 41 Feb. 8  #$28% Aug.31 Third Avenue (TAV) State 16,590,000 aia 31 TH 
fe > 50% 42% 61 Oct 3 47% Jan. 26 Thompson (J. R.) ($25) (THM).. 6,000,000 Nov 1, °27 M 5 
oe ee ae ee 19% June 9 15% Oct. 13 Tide Water Associates (sh.).... 6,027 Aug 1 27 
ee ° 90% June 1 85 Oct 5 Tide Water Associates pf Oct : a 2 8 p 
2 30% 39% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV)......cccccecess .. 2,168,276 Sep. 30, '2 
101 99 87% 90% Sep. 12 86 fee a rrr 20,705,200 Nov. 15, °27 2 
58% 37% 85% 44h 142% Aug. 3 7 Jan. 3 Timken —— Be aring (sh ) (TKR 1,200,883 Sep 5, °27 ) 4% 
101% 70 116% 95% 110% Jan. 5 92% Oct. 4 Tobacco Products (TB)............ 1,000 Oct. 15. '27 2 ‘ "99 
110% 93% 118% 118 July 13 108 Apr. 16 Tobacco Products, Class A 44. ‘807. 000 Nov. 15, ‘27 ) 11 
5% 3% 5% 3 9% June 18 3% Apr. 30 Transcontinental Oil (sh.) } 3.742.029 Juiy 15 ? 8 
35 24% 27 15 28 Oct. 26 10 May 4 Transue & Williams (sh. )(TU)... as 100,000 Dec. 15, Q 
78% 58 78% 59% 65% Feb. 11 49% June 2 Twin City Rapid Transit 22,000,000 June 31, 1 SA 
101 94% 102% 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf 3,000,000 Oct 1, ‘Zi 
Ys 38% 63% 43% 67% Oct. 21 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Oct 1, °27 $1 Gu rp 29 30) 
121% 115 115% 124 Oct. 26 120 Jan. 5 Underwood Typewriter pf........ccccccecsecs 3,300,000 Oct a, *Se 124 1 : notes * 
86 71% 35 73% June 1 38% Jan. 25 Dates Bar & Paper CBP) ...cccccccces 14,897 ,000 5, 46 ; % RIK 
ee 78 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC).. 2,827,470 $1 ( 131 1 % . 43.609 
43% 58 87% 56% Jan. 6 39% Apr. 18 Union O!l of California ($25) (UCL)........ ‘770,975 5 Q 43% ig B50 C4 
158% 133% % 141% 197% Oct. 4 159% Jan. 27 Union Pacific (U)........ccceceecsesccccceuss 229 ) 18514 15200 88 
17% 73% 81% 74% 84% May 20 77 es a SID Oo vc os cndwsbe<nestacndaeas ate § SA 82% %, 900 
134 120% 84% 116% July 18 94 Jan. 3 Ee GD CPU EDs con casssconewscodes 1 < 107 . 3% 1 R00 
° ° ee ee 38% July 26 33 Oct. 29 Wattes Cigar Stores (610)... ccccccccccesccss 49 982,330 q Q i, 7.500 4 
pa oe e 109 June 24 104 July 29 United Cisar Stores 8% Chinnssececncar sees 20,000,000 Q - i i 100 ( 
162% 110% 174 4 193% Oct. 25 159 Jan. 25 i Cer. ne ice acugasdcackbbensekss 1 $2 Q 8% 28340 189 
56% #8652 59 55% 60% Oct. 17 58% Jan. 6 United Drug ist pf. ($50)... 87 Q + “1.400 
9 12 6 10 Jan. 19 3% July 12 United Dyewood (UDY) 
67 60 58 49% 49 Feb. 7 36% June 11 United Dyewood pf ( ; 40 ws 2g) 4 
- 5 a 126 98 150 Sep. 12 113% Jan. 26 United Fruit (sh.) (UF) y 5 135 oe 6.100 
33% 18% 38% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB). ........cccccccccecs 2,000,000 . 21 ; 
250 131% 248% 5 246 May 20 190% Aug. 30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dec. 15, ’27 2 ) 196 4 9,000 
113 91 118 118 =July 1 112 Mar,14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec. 15, °27 1 ) 113! 1 "100 
4 es a 22% July 7 14% May 5 United States Distributing (UM) Ses a om a 448,104 “17% i 10.404 
Be én na 96% Sep. 2 81 ay 5 United States Distributing pf.............. .. 12,895,600 : rv = . Oo 
4% 3% 4 + Sep. 9 2% Feb. 19 United States Express (USX)...........e...- 10,000,000 Mar. 28 *35 c . % 
49% 23 59% 63% May 19 44 Oct. 13 United States Hoffman Mach. (sh.) (HMY). 299 204 Dec 1 s 47% 4+ 44 6.700 48 
98 70% B4E 39 Feb, 28 69 Mar. 30 United States Industrial Alcohol (UD). . 24,000,000 Nov 3 $1 72% +1 7 
115 02 114% 119 Aug. 29 107% Apr. 4 United States Industi:al Alconol pf......... 6,000,000 Oct. 15, °2 ri 116% + & : 200) 
A 24% Oct. 26 14 July 21 United States Leather Company (UX) 298 a | oo 
oe - ee o1 Oct 5) 27% June 30 United Stetes Leather, Class A (sh.)... aa 4 21 59 7 
aid . as 104% Oct. 25 89 July 15 United States Leather prior pf.. ee Oct. ‘ 103 4 1 
70% 67 71% 48% 67% Aug. 2% 54 Apr. 6 United States Realty & Imp. (sh.) (UZ) Sep $1 9 + \ 1.900 ) 
97% 338% 88% 50% 67% Feb. 28 37% June16 United States Rubber Con:pany (RU)..... Apr. 51% % 39:70 48 
108% 92% 109 101% 111% Apr 85% June16 United States Rubber Company !st pf... Nov. 9 1 2 500 ) 
31 30 49% 30 44 Aug. 10 33% Jan. 13 United States Smelting, Ref. & M. ($50) (U\ Oct g 365 % 1.300 
49% 44 f 42 51% Oct. 5 45% Jan. 18 United States Smelting, Ref. & M. pf. ($° 50) . Oct 87 O 49 a "0 
a 117 113% 160% Sep. 16 111% Jan. 28 United States Stee) Corporation (X)........ en $ 128% — 9% 752.300 
126% 122 130% 124% 138% Oct. 26 129 Jan. 18 United States Steel Corporation pf Nov ) 1372 2) 
59% 51% 67 93% Oct. 26 67 Jan. 14 United States Tobacco (sh.) (UB) ae Oct 7 > Of H a : 400 9 
114 105% 123 112 126% Aug.11 123 Jan. 14 United States Tobacco pf...........---.... f Oct. Q 126 ete 
103% 94% 98 103% Apr. 26 98 Jan. 14 Universal Pictures 1st pf. (UVP)... 2625000 Oct. oO ¥ ORY it 2R() oR 
50% 26 34 13 37% Mar. 29 24% Sep. 22 Universal Pipe & Radiator (sh.) (UVX).....- 308,271 Oct +7 Q 24 1 5,600 ‘ 
o4 65 90% 52 5 May 81% Jan. 27 Universal Pipe & Radiator pf............ ... 8,839,700 Nov. { Q g 37 "100 at 
41 82 116 93 130 Sep. 13 111. Feb. 11 Utah Copper ($10) (UE).............-- . 16,244,900 Sep $1 Pa 130 
38 30 37 27% 34 May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA).. 316,500 Oct. 0 Q 20% % 406K ) 
WX 42.25% —Ci«é4 29 56% Aug. 17 37. Jan. 20 VANADIUM CORPORATION (sh.) (VA) 8,368 Nov. 15, '27 51 50050 
26% ##$15% 22 12% 14% Feb. 8 5% Sep. 2‘ Van Raalte (sh.) (VRT)..........0.-20+2.0.. 790000 arhsndlg a” Lo 900 
80 60 75 58 67% Jan. 4 47 Oct. 28 Van Raalte Ist pf......... 3,666,500 Sep. 1 x 47 a ig 240046 
es 2s 52 44% 63% June 6 48 Jan. 2 Vick Chemical (sh.) (VIK) 400,000 Nov 1. $1 OY & a 600 
91% 85 98 90 101. Oct. 27 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2,846.400 Oct. 1. Ss 101. . 3" "oH 
92 89 98% 91 101% May 17 98 Sep. 15 Vicksburg, Shreveport & Pacific pf....... os Oct 12 ; S *100% de 5 
; + ee wa $1. Apr. 12 32 July 13 Victor Talking Machine (sh.) (VKK)........ oi ‘ ‘ 383 + 1% 35,100 4 
‘i a oe oe 96% Apr. 13 87 Oct. 14 Victor Talking Machine convertible pf. (sh.).. Nov. 1, ‘27 Q 88 ro + 1% 3.500 923 
ne ° ° a. 100% Apr. 13 96% Oct 7 Victor Talking Machine prior pf.......... . Nov 1 27 x Q rT 97 7” 4 “ 1000 07 
21% 18% 235% 9 15% Sep. 13 7% May 23 Virginia-Carolina Chemical (VC).. _— 74 104 % 25K) z 
95% 92% 98% 0 Sep. 7 7: June 8  Virginia-Carolina Chemical 7% pf.. “2. 14,2945100 Dec" i) °27 { Bhig + % 00) re 
63% 56% 69 31% 45 Sep. 9 26% Apr. 4 Virginia-Carolina Chemical 6% pf.. vevcce 21,340,500 gate 5 38%, + 1 500 
a pe as a 108% July 12 107% Sep. 9 Virginia Electric & Power 7% pf. (VE)...... 10,271,000 Sep. 20, "3 ix @Q 99, . x 
s : or te 99% July 19 99% July 19 Virginia Electric & Power 6% pf 4.254.500 Sep , 6 10714 
60% 51 Jan. 4 39% Oct. 19 Virginia Iron, Coal & Coke (VK). .... 10,000,000 Jan Z 404 ; "se 
79% 70 85 70 76% Aug. 22 69% Aug.10 Virginia Iron, Coal & Coke pf...... 122 5,000,000 July Ss eon #2OCt Co _ 
; 36% 26 39% June 20 21% Oct. 18 V. Vivaudou (sh.) (VV)........ 372/268 Oct ‘Oo 93% ; wees 7m 
as ae 110% 94% 118% June 20 es OE. sis olen Shas cs dp snbabiasedvanse 2,257,800 Nov Q ; _ MOD ss 
11% 15 10 80 Aug. 26 16% Jan. 5 Vulcan Detinning (VX).............-..00000- 2'000,000 i... . r 31 — 3% 310 
High and low prices are based on sales of 10-share lots except in special instances, where an asterisk (*) indicates that the price given is es Partly extra. {Plus stock. §Payabk 


in common stock. 


xEx dividend. 


tPlus 1%% quarterly in stock. 


aPayable 24% quarterly in common stock. bCash 
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-——_ Week's Range.———_—_.. 
ric — Amount —Last Dividend Declared.—,. Mon... Sat.. ' Wed., 
0. iooe ice _Ranee* jez? Range — STOCKS Capital Date Per Pe Oct. 24 Oct. 28. Week's Week's Nov. 2 
digh Low High. "Tew. High Date Low Date. (and ticker abbreviations) Stock Listed Payable. Cent. riod. First. Hig aw as h’ge ales. ose. 
103% R0 95 88 125 Aug » Jan. 4 Vulcan Detinning pf Pee ae see 1,300,000 Oct. 20, '27 1% Q 11% 101% gene 100% — 1 30 
‘ oa 50% Aug. 26 16 Jan. 28 Vulcan Detinning, Clases a oteaton , 1,225,800 ae oe oe 29 28 m7 2 q a 
ee bi ti 9 Aug.: 88% Aug. 24 Vulean Detinning pf., Class A.......-.--.+++- 919,400 Oct. 20, '27 1% Q ad 
f : 1 une 9 40% Jan. 4 WABASH (WA) .. ndeuetanwehsocn<uecen mee Soros inn - 7 71% 3 io Oe 73,900 62% 
8 12 73% re 10 — 9 76 «Jan. 3 Wabash pf. A e mawe aneaerdbeednninké on 69,333,000 Nov, 25, ‘27 as ? > a xa 1% 2,000 
60% 38% 72 57 98 June 9 6S Jan. 15 #$Wabash pf. B.... eonevesenses Appar 3.361.200 on = p 20 19% y 2.000 
19% 14% 23 17 23 Feb. 7 1 Oct. & Waldorf Systern (8M.) ....---eceeceeecceeeee 441,61 Oct 1, ‘27 714C Q t : 4 a 2,000 
24% 21% 23% 12% 24% Apr. 1 17% July 20 Walworth Company (sh.) SED axakscoasine 300,000 Sep 15, °27 30e Q 19% 19 1 80) 
o8 116 195 ou 118% Oct 3 89% Apr. 15 Ward Baking, Class A (sh.) (W D) Si dace ce ake _86,275 Oct “oe $2 Q 1 : 335 . m 6 . 
95% 37 85% 21% 338% Feb. 18 17% June 14 Ward Baking, Class “4 GBD. cc ccccccccesses =400,000 ° es os 30% 20% +2 85,800 30% 
i 4 b - 4 ; taking pf. (sh. SH PERCEP SEER 31,888,700 1% @Q 97 95 1,900 95% 
12 94%, 110% as, 7% Sep. 12 S4 Apr. 9 Ward Baking 1 Tey 1. 97 aru — - I 4 
“22% 17% 69% 12 45% Jan. 6 20 «July 5 Warner Bros. Pict., Ch. A ($10) (sh.) (WBP) 1,997,800 Dec 27 3TMC . 25% 24 — % 3,100 24 
pai - 28% May 26 24% Aug. 23 Warner-Quinlan C ompany (sh.) (QW) ne 240,380 Oct. 1, °27 We Q 2 24% % m0 25% 
140 «= Oct. 28 65> Jan. 14 Warren Brothers (sh.) (WAR)........+.++- 115,624 Oct. 1, [27 Lie Q 149 130 143% +13% 14,000 149% 
3% 48 S «3% oy Sep. 27 43 Aug. 27 Warren Brothers Ist pf. ($50)............ wees 2,000,000 Oct. 1, ‘27 Te Q *48 os oe , 
He ie es 27 June 1 18 Oct. 20 Warren Foundry & fF oer: (sh.) (WAF) e Fayed ee ; 12 "im 3 18% 1B% 18% noe + 1 3,500 12% 
ee ee ** ‘eb. 25 ov on. 6 Washburn-C rosby pf. (Vv ae 5,825, ov > = 3 oa . ° e- 
110% = ” —o a yn 9 “e” ee 24 Weber & Heilbroner Corporation epee ee 92,300 tet eee ees es ee 72% 68 72% + 1% 1,300 70 
a a os i 103% Aug. 9 192 Oct. 19 Weber & Heilbroner Corporation eRe: 2,500,000 Now. 1, *21 1% Q W2% 13 2% WR + y+ 
‘ : ¥, % May 23 June 28 Wells Fargo Express ($1) (WF) cocees 240,000... 0s 2 “ .° 7 ? : 1% wag 
i 108 18" 108 ‘ 118" May 27 1” Jan. 15 West Penn Power 7% pf. (WPP)...........-- 12,707.700 Nov. 1, ‘27 1% Q 195% %8W5% 115 113% o_o i201 
108 June 22 100% Jan. 20 West Penn Power 6% pf......-.6.seseeeeeees 6,000,000 Nov. 1, ‘27 Dy Q tid 107% 107 107% + &% 210 108% 
= Me% oe 110" May 4 97% Jan. 4 Vest Penn Electric, Class A (sh.) (WEP).. 59,258 Sep. 30, '27 1% Q 105 15% 1% 105 % 130 |—-108% 
ve e 19216 95% 112% Sep. 19 102 Jan. 4 Weet Penn Blectric pf... .cccccccccccccccecs 22.124.700 Nov. 15, °27 1% Q 109 110% 108% 108% ~ * 460 108% 
18% 11 16% 11 67% June 9 134% Jan. 6 Western Maryland (WM)............+- ce ee TO,THO,00 nee eeeeee ** ** 32% 33 44% 45% — i% 108,000 oy 
26% 16 24% 16% 67% June 9 23 Jan. 7 Western Maryland 2d pf.......-....+++5- -.. 8,661,000 oe ee 52% 33 45% 46% — & 12,900 46 
39% 19% 39 June 22 25% Apr. 26 Western Pacific Railway (WR)......... .+.. 60,000,000 es ee 3% 37 32 33 —4 5,400 34 
81 42 Feb. 7 5 Apr. 26 Western Pacific Railway pf............. son Gan 080, 000 1% as (34% 63% 60 Gy . % 2,900 59% 
144% 116% 157 June 8 144% Jan. 8 Western Union Telegraph (W).........+---+- 99,817,100 2 Q 158% 161% 158 11 +3 3,100 160 
° ee Sep. 15 +0 Oct. 28 Westinghouse Air Brake (WKM)........ oo» 8,972,111 Be Q 42 42 *” HO% 1% 23.600 41 
O64 79% Sep. 7 67% Jan. 4 Westinghouse E. & M. ($0) (WA)..........- 114,504,450 $1 Q 78% ROK 7% 76% 1% 32 O00 78% 
87 79% TT}, Sep. 21 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50).......... 98,700 $1 Q Why vOw on i% 200 8) 
20% 9% 1944 Feb. 15 11 Sep. 23 Weston Elec. Instrument (sh.) (WZ) -_ 150,000 So ea a 11% 12% 12% + 1% Oo 12h 
28% 19% 32% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh.)...... 87,000 Oct. Be "we SOc Q 30% 30% 30% + % 190 
> 10% 32 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL)..........++--- S -¢: ao se ae _ ts a : 
53% 29 50% May 12 47% Jan. 7 Wheeling & Lake Erie pf....... maith >. stheasias en nee 77 73 7 =—— 100 
31% 25% 20% Feb. 15 21% Oct. 29 White Eagle Oil (sh.) (EGO). eeceseqese ‘ 490,000 Oct. 20, °27 MWe C 21% 22 21% A 1,300 21%, 
104% 5i% on s Feb. 28 35% Oct. 28 White Motors «WHL)..............-.. 40,000,000 Sep. 30, ‘27 1 Q 47% 38% 36 10,400 BB hs 
49% 33% 38% 22 41% Sep. 21 26 Jan. 26 White Rock Min. Springs ctfs. (sh.) (W AR). 187,080 Oct. tic Q $84, 38% 38% ¥ 300 TRY 
‘ e 534% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW).. . 200,000 avsbeeeoe 2 oe 44% 44%, 36 RE, 22.000 sf 
aa R44 46% 59 Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.). Sea ‘ 100,000 Nov. 1, °27 $1 Q ae By 53% i 900 39 
5% 2 3% Sy 1% Feb. 14 % Oct. 25 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 349, 304 entcerdées - oe & yy % 10,100 
344% 9% 34 18 24% Mar. 3 13% Oct. 10 Willys-Overland ($5) (OV)...........+6+.+++- 12,033,815 Nov. 1, ‘20 235e es 14 19% 15 + 1 3 1 
123% 72% 90 RRL bh Aug. 22 87 June 11 WIRO-CVOTIREE BG eos coc ccccccccccces «see 17,345,700 Oct. 1, '27 1% Q 03% 9 91% 4/4 2 700 
oe 14% 6 7 Feb. 21 10 May 5 Wee & GO GHD CW ees ccescscccecscccces rrr ee . 11% 12 11% + 5 4,500 11% 
ws, 14 32% Feb. 23 164% May 5 Witnen & Ge.. Gee A Wace cccce ccccevscce 34,736 < a 22 24% 22 22 2.700 29 
81% 3 834% Feb, 23 58 Apr & Wilson & Co, pf os cdheecadeccosdocons ...+. 28,380,000 3% an 7 70% 68 68 1% 2,300 
- 128 120% 192 Sep. 7 1174 Jan. 11 Woolworth (F. W.) Company (825) Gvcvee 97,500,000 $1.25 Q 173% 179% 172% 173% + 1% 47,700 
794% B5% 44% 19 46 June 7 .20% Jan. 27 Worthington Pump (WPU) esencs - 392,900 1 ° 26% 28 26% 28 + 1% 800 26 
88 76 80 44 61% June 9 46 Jan. 22 Weereeneee PUP BE, Bie ccocccccccscecces 2,900 1% oe nF acd ‘ 52 falas 
76% 58 65 37% 4% June 7 37 Oct. 24 Worthington Pump pf., B....... 19, 321.700 a 37% 37% 37 37% DY, 300 39 
32 16 39% 24% 60%, Sep, 30 24% Apr. 5 Wright Aeronautic (sh.) (WAC) 249.390 2c Q Wm 4 47 48% 2% 20.100 = 
70% 62 72% 60% G7% Oct. 27 “% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 Ze M 62% 67% 2% tty + 2 20,200 
57% 4514 56 47 84% Aug. 24 YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 10,000,000 $1 Q 79% 79% 77% oy MM) <6 
18% 22% 39%, 20 0 Aug. 10 Yellow Truck & Coach ($10) (YC).. ee ae» 13,000,000 18%c ee 29% 32% 27% 4 78,100 274 
190 90 107% 91% 99% July 20 Yellow Truck & Coach pf............- «++. 15,000,000 1% Q 90 80 87% 14 0 
92% 63 95% 69 97% Mar. 24 Youngstown Sheet & Tube (sh.) (YB)..... 987,606 1% Q ay 85% 80% 81% 3% 17,800 22% 
RIGHTS 
1927 Range Net. Wed.'s 
High. Date. Low. Date. ieee. Fi rst. iligh Low. Last. Ch’ ge. Sales Close. 
7™}, Oct 3 4 June 30 N. Y. Central. 1 6% ie 1% -— & 110,178 ‘ 
& Het. 26 Oct. & Paige-Det. Mot.. ‘ion 7 fe w vr ye 1,100 1-G4 
i Sep. 320 1% Oct. 29 Peoples Gas.. .Nov. 3 3% os 4h 4% — 8,893 a 
2% Oct 4 1% Sep. 27 Philip Morris Oct. 27b 2 2% 1% 2 — & 32,600 
% Oct 4 1-64 Oct. 10 Reynolds Spring.Oct. 24b1 64 1-32 1-4 1-4 46,100 . 
M4 Ort. 2 7% Oct 3 Rossia Ins Dec. 16 12% 24 12% 14% + 2 89,000 184 
High and low prices are based on sales of 1()-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. fVlartly extra Plus stock. §Payabie 
in common stock. xEx dividend. {Plus 1%% quarterly in stock aPayable 24%% quarterly in common stock. bCash. 





Dividends Declared ““Sithe‘Amaiss.s and Awaiting Payment 

































































STEAM RAILROADS Pe- Pay- Hdrs. of Pe- Pay- Hédrs. of Pe Pay- Hears. of 
Company Rate.riod. able. Record. Company. Rate. riod. able. Record. Company. Rate.rtod able Record 
. ane Ry ae ~ — E Cons. Gas of "7. ¥ $1.25Q Dec. 15 Nov. 9 Am. Multigraph -----e Q Dec. 1 Nov. 15 Oil Well Supply... “Me Q Jan. 2 Dec. 12 
Company mere _— Duquesne Light 4 1% Q Dee. ti Nov. 15 | Am. Rolling Mills ....e Q Jan. 15 Dec. 31 | Orpheum Circuit 16%c M Dec. 1 Nov. 19 
tangor & Aroostook 8i« Q Jan 1 Nov Fe Light & Traction 20e Q Jan % Dee. 13 Do pf. ...... 3 $1.75Q Jan. 1. Dec. 15 Page-Hershey Tubes ne Q Jan ” Dec. 20 
Do pf 1% Q Jan. 1. Nov " Do se Stk Jan. 3 Dec. 13 7 -= : cae Ol D f ix O Ja 2 D “ 
— ; - Do pf $1.50Q Dec 1 Nov. 15 Am. Sumatra Tob pf...$1.75Q Dec 1 Nov. 15 20 ps. . Ly 2 Jan We - 
toston & Albany 24% Q Dec. 31 Nov. Fost 5 (w B) Go b oe M Nov.10 Oct. 25 Am. Tob. com. & com. B.$2 Q Dec. 1 Nov. 10 Pender (D.) Groc. pf., A.8i%e Q De 1 Nov. 19 
Sentral R. R. of N. J 2 Q Nov. 15 Nov. 7 wage mp MA ec SS NO _e oe > . - - o 9 People’s Drug Stores pf.. 2 Q Nov. 15 Nov. 1 
. ee: . a , ° Do 7% pf Be M Nov. 10 Oct. 2 Am. W. W. & El. Ist pf.$1.50Q Jan. 2 Dec. 12 Pittsburgh Steel pf 1% Q Dec 1 Nov. 12 
n., R. 1. & Pacific Q Dec. 31 Dew. 2 Do 8% pt ize M Nov. 10 Oct. 25 | Amparo Mining le Q Nov. 10 Nov. 1] producers Oil Co. pf 2  @Q Nov.15 Nov. 1 
Do O& pf.. S Dec. 31 Dee. 2] Ill, & Power Securities...45¢ Q Nov. 10 Oct. 31 | Associated Oil ..........50e Q Dec. 24 Nov. 30 | prophylactic Brush pf i @ tee 3 tee. 1 
Do 7% pt Ss Dec 41 Dx : Do pf 1% Q Nov. 15 Oct. 31 Atlas Powder ...... -..-$! Q Dec. 10 Nov. 30 Pure Oll .. : Q De 1 Nov. 10 
leve. & Pittsburgh *Q Dec 1 Nev. 10 Int. Power Sec. $6 pf. A Beacon Mfg. com. & pf.. 1% Q Nov. 15 ........ Purity Bakeries “" ° Bo : oo - 
Do special gtd Q De I New. (In. : $3 S Dec. 15 Dec. 1 Bessemer: Limestone & Do B ‘ Q Dec. 1 Nov. 15 
Hudson & Manhattan 4 S De 1 Nov. 16 Mass. Gas Cos. pf » - Dec. 1 Nov. 15 Cement ........ ; _.The Q Oct. 31 Oct. 24 De pf eeecees . | om 3 
New O., Texas & Mexico.$1.45Q Dec. 1 Nox. 15 | Montreal Water & Power.$1 Q Nov. 15 Oct. 31 | Bethlehem Steel pt. ai 1% Q Jan. 3 Dec. 2] Quissett Milis . Nov. 15 Nov. 5 
N. ¥., Chi. & St. L 1% @ Jan. 3 Nov. ts Do pf 1% Q Nov. 15 Oct. 31} Borden Co. ...-$1.50Q Mar. 1 Feb. 15 | Rima Steel. new : mie 
Do pf .e 1% Q Jan. 3 Nov.} Nat. Power & Ligh 2e Q Dec. 1 Nov. 12 Brown Shoe ...-62%e Q Dec. 1 Nov. 19 River Raisin Paper. Nov. 13 Nov. 1 
Pere Marquette $1.50Q Jan. 3 Dec. 10 | New Eng. P. S. pr. pf...$1.75Q Dec. 15 Nov. 30 [| Buckeye Pipe Line. -.$1 Q Dec. 15 Nov. 18 | smith (A. 0.) Corp. Nev. 08 Mev. 3 
Do pf $1.25Q Feb. 1 Jan. 1) | Radio C. of A. pf., A 1% Q Jan. 1 Dec. 1 | California Petroleum 25e Q Dec. 1 Nov. 15 a sapgelea hinesegions ic 13- tee % 
Do pr. pf 4 $1 25Q Feb. 1 Jan. 1 Do original pf 7 A Jan. 1 Dec. 1 Can. Fds. & Forgings pf.. 1% Acc Dec. 1 Nov. 15 Southern Pipe Line Dec 1 Nov. 15 
Pitts. & Lake Erie 20 Stk Dec 2 West Penn Elec., A $1.75Q Dec. 30 Dec. 15 Can Vickers, Ltd., pf.... 1% Q Nov. 15 Oct. 31 Spear & Co. ist & 2d pf Dee. 1 Nov. 15 
Reading Co. Ist pf We Q Dec. 8 Nov. 22 | West Penn Rys. pf $1.50Q Dec. 1 Nov. 25 | Canfield Ol] ............-$2 Q*Mar.31 Mar.20 | Standard Oil of Cal Dec. 13 Nov. 13 
wae S Se Cres 3 yA, Pon : Des > Do 2 =Q*June 30 June 20 Standard Sanitary Mfg Nov. 20 Nov. 3 
Do 2c Ex. *Jan. 3 Dec. 9 FIRE INSURANCE Do EBERT 2 Q*Sep. 30 Sep. 20 pf “ov. 30 Mev. 3 
Do pf $1.0 Q*Fep. 1 Jan. 14 . vi a Do $2 Q *Dec. 31 Dec. 20 Sterling Products. Ine Nov. 23 Nov. 8 
Do pf $1.4)Q*May 1 Apr. 7 Pacific The Ex. Oct. 26 Oct. 25 Do .. $1.75 Q *Mar. 31 Mar. 20 Stevens Mfe , a sr 
Do pf $1.00 Q *Aug. 1 July 14 ss ST a veeeeees $1.75 Q *June 30 June 20 | Studebaker Corp. 5Q Dec. 1 Nov. 10 
Do vf . $1.50 Q °Nov. 1 Oct. 1 MISCELLANEOUS. Do bf scecceccescescessQh.ts @ Sep. 32 Bop. Do p 5Q Dec. 1 Nov. 10 
' , ’ De 175 Q *Dee. 31 Dec. 20 ee ree 88 5 : No 
PUBLIC UTILITIES Alaska Pack: rs ossacal g Nov. 10 Oct. 30 Gaewr = ity aia — +. The Pair M Dee i Nov 19 
Am cle ° me an. > ’ eee * £ ws + - 
Cons. Gas of Balt te Q Jan. 3 De % Do prior preference 1% Q Jan. 1 Dec. 15 ea ey" iron pt % 3 oe a Nov. 10 = pete ees — M ey : Sy 20 
: < » Pr . 9 Sov é . = « . of. S000 % ¢ a 
He B 1% $ 30 _ ia yo — ene = r- _— ; — +4 Congoleum-Nairn pf 1% Q Dec. 1 Nov. 15 Textile Securities .. i O Nov. 1 Oct 2 
Do =) RRR 1% Q Jan. 30 Dec. 13 Do pf - 1% ¢ Dee. 1 Nov. 19 — ey Prod. ne we @ Jan. 1 Dee. 18 Timken Roller Bearing...$1 Q Dec. 5 Nov. 18 
: ter C o> ¢ , stock . .. Oe a ec. I Do 2 Ex. Dec. 5 Nov. 18 
Do pf. D ™ Q Jan. 30 Dec. 13 Am. Meter Co $1.25Q Oct. 81 Oct. 19 Cushman’s Sons. Inc.....$1 _Q Dee. 1 Nov. 15 ates k tn kh 2. oe = Dee 2 won ; 
se pu eee teeeeee "3 — : oo be Union Buffalo Mills 6 Nov. 15 Nov. 8 
; 10 vp teens - $2 ec. svOv. B0 Do Ist pf........ ‘ 3 S Nov. 15 Nov. 8&8 
DIVIDEND DIVIDEND Det. Steel Products 2c M Nov. 1 Oct 2n Do 24 pt ° 2% Nov 15 Nov. 8 
Do ........ 25¢ M Dec. 1 Nov. 19 | Union Tank Car. $1.25Q Dec. 1 Nov. 16 
Erie Steam Shovel. -62%¢ Q Dec. 1 Nov.15 | Uy. s. Hoffman Mach.....$1 Q Dec. 1 Nov. 20 
— — 7 Do ptf. ween 1% Q Dec. 1 Nov.15 | U. §. Playing Card $1 Q Jan. 1 Dec. 21 
Fitzsimmons & O.C. Dr e ' MN cisseaudensnwones $1 Ex. Jan. 1 Dec. 21 
B AR. = Sink’ - 2% 3 a ; _ Lg U. S. Steel Corp ; 1% Q Dec. 30 Nov. 30 
‘ zlobe uto Sprinkler, -b2%c Nov. cet. 2 De f sa 1% Nov. 29 Oct. 31 
ROOKLYN Enison COMPANY Giake Auto sprinkler. ASH 3 Nov. is Mov. te | etek: oi cs: 1% Q Nov. 2 Oct. 3 
Do par. pf...... -...0e Ex. Nov. 14 Nov. a ages $1.00 Sp. Dec. 20 Nov. 30 
‘mc. Halle Bros. pf.. -o+-+ 1% Q Oct. 31 Get 25 a Oc Ex. Dec. 20 Nov. 30 
BROOKLY N M Horn & Hardart 7% pf...$1.75Q Dee. 1 Nov. 12 Vapor Car Heating. $2.50 Q Nov.10 Nov. 1 
LYN, NEW YORK Hoosac Cot. Mills pf... ‘Me Nov. 15 Nov. 3 | wheatsworth 8% pf.(In.).§2 Q Dec. 1 Nov. 15 
Household Products 1 Nov. 15 White (J. G.) Eng. Corp 
Ingersoll-Rand 1 Nov. 12 ie wade saga 1% Q Dec. 1 Nov. 15 
er 1 Nov. 12 a ; 
The Board of Directors at a meeting held ane. See @ Sheek ve 1 Nov. 8 . - 
October 25, 1927, declared a regular quarterly Knox Hat Co.. 3 Nov. 10 cael 
1 1 lth dividend of $2.00 a ss Mat ital stock of Kreage (8. 8.) Co Si Dec. 10 DIVIDEND 
the Co di le Decembe Do pf ‘ ‘ 31 Dec. 10 
. mpany outstanding mer Lambert Co 1 Dec. 12 — 
Consecutive Ist, 1927, to stockholders o saeel at 3P. M. er 30 Nov. 16 INTERNATIONAL PAPER COMPANY 
on November 11 1927 Lehn & Fink ; 1 Nov. 15 New York, September 28, 1927. 
Divid d , : Lima Locomotive .. 31 _ @ wy : Nov. i The Board of Directors have declared a quarterly 
+s : * Ludlow Mfg. Associates. .§2 wQ ec Nov. 2 dividend of Sixty Cents (60c) a share on the 
en Checks for the above dividend will be mailed. Merrimac Mie. rere 0g Dec. 1 Nov. ,1 | Common Stock of this Company. ‘payable Novem: 
, i ont. Petroleum pf.. 1 Cc. Nov. 15 ber 16, 1927, to Common Stockholders of record at 
E. A. BAILY, Treasurer Morris Twist Drill....... 1% Q Nov. 15 Oct. 27 | the close of business November ist, 1927. 
Nat. Brick pf.. 1% Q Nov. 15 Oct. 31 Checks will be mailed. Transfer books will not 
J Nineteen Hundred Washer, 4 elose 
GHAED BD « ccovcccscccccce S0e Q Nov. 5 Nov. 1 OWEN SHEPHERD, Vice-President & Treasurer 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 29 With Closing Prices Wednesday, November 2 
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Trading by Days. Range, 1927. Net Wed.'s Range, 1927 Net Wed.’s 
Ind. and High.Low. High.Low.Last. Ch'ge.Sales.Close High.Low High.Low.Last. Ch'ge.Sales.Clos¢ 
Stand. Misc. _ Domestic Foreign 22% 20 Hires (C E) Co, A (2). 20 2 20 a 13% 9% Un of Sha tiie) 10% 10% 10% 4. 1,300 
. Oils. Oils. Mining- Bonds. Bonds. 38% 3% Hobart Mfg eosseeseves 38% 38% 38% + 1% = be 12% 11% Dot 11% 11% 11% .. 1% 
: Monday ... 140,155 52,900 32,100 35,9 $2,380,000 $892,000 = 32% Hood Rubber .......... 38% 38% 38% neat | = = *® ‘2 51 Un SI e Mi (74%) 8 8 68 a 100 7 
56% 50% Horn & Hardart (t24). 33 339 33 — 2 404 : 68% 32 US Ba new (2)..0 3 @44%+4+ % 1,000 4 
« Tuesday .. 176,590 62,700 41,300 38,000 2,580,000 365,000 ~ 4 : » 2 a # ; ; . . 
; 37% 34 Holland Furnace (2%).. 36 3% 3 +1 1,300 37% 9% 8% Don cor B (Tc) 2% om 9% : 300 
; Wednesday 218,805 15,860 37,100 37,270 2,251,000 809,000 | i4:) i4m Huyler 8 of Del........ 15% 15% 15% + % "100 15% | 85% G44 U S Pinist 85% B2iy Bie +13% 50 
i Thursday.. 223,295 17,350 34,700 47,720 2,058,000 744,000 | igo" 98% Do pf (7)............100 9%100 +1 1400. e7% 91. =D f 9 97% 95 O7iG + 5% 150 
* Friday .... 228,940 28,010 57,410 43,900 2,425,000 882,000 58% 30% U § Freigl ow 57 55S SS —1 2,900 55 
/ Saturday... 115,545 12,200 37,700 24,700 1,036,000 597,000 300 (Oo IMP TOB GT B él 2% 0 Do of De ights i“ th i ~ 3.100 1% 
ED. n0.c00cseccdceese 24% 24% 24% — 200 241 110% 90 US Gypsu 60 100% 198% 99% + % 1,340 48 
Totals ...1,103,330 189,020 240,310 227,520 $12,730,000 $4,289,000 14 4% Mm ~. Rayon, | A Sense 13% 12 12% — % 20.000 13% 53) 37% Ur eat Tob (3 33% 52% 38 — %& 1,200 35 
76% Si Ins Co of ...« We F 7 6+ «& 1,70 T6% 45% 27 Ur aa ures 2 2 2-4 0 
INDUSTRIALS. 91% 4 Intl Cigar aaacn, n (2). 8 8&8 oa +2 om. 
18% % VAS n K 1¢ 16 1 + 1% 14 
Range, 1927. Net Wed.'s | 32% 28 JAEGER MACH (2%).. 20% 20% 2% — % 1M) -. 26% 23% WA A (2 24 23% 23% — HO 294 
High. Low High.Low.Close. Ch'ge.Sales.Close. 123% 55% Johns-Manville Co (3)..119% 114), 1154 + % 33,000 114% 17% 15% I 16% 16% 16%+ % 1 «16% 
20% 20 ALLISON DRUG, A... 20% 20 20 “a 900 «20 42% 4% Joske Bros v t c (3)... 42% 41% 42% + % 1,000 .. 33% 14 WV 1% 15% im rt we = 
16% 15 De B, w 1.....-...006 5% 15 -- 1,100 154 2% , 23% 20 % 6,700 
ine On A... BA, Mf, B. : ie 1% tt + % 100 i 14% 12 KEMSLEY MILB ...... 14% 12% 14% + 2% 25,500 14% 7 ~ 4 iM O3% O% + 1% 22400 
105% 67% Aluminutn Co of Am... 07 96% 96%+ % 800 140 119 Kroger Stores ($2)..... 140 140 140 + 8 30, 28 s f (2).. 28 ss 200 
104% Wik Do pf (6) “104 104 104 : 400 104% 27% Kinnear Stores ........ 31% 3 31% + %& WH ya Pr (4).. 52% 52 52% .. 400 
' 1114 58 Am Arch eprrrerenes 4 G62 + % 2 63 24% 16 Kruskal @ Kruskal (2). 21 20 31 4 | (Rt 19% fs 25% 24% 24% .. 100 
06s 447% Am Bakeries, A........ 47 47% 47% -— *% 200 47% 7 & Paper MO ’ _ 1% 1% 
; ; 7 ™%— 400. (tk. 79 36 LACK SEC, new (3)... 3% 36 36 —3% 3,200 M - M deb rts.. 15% 11 1m — ¥ 3,000 
. ee ee Re RE a ree ae ae 36 18 Land Co of Florida.... 22% 21% 21% — 1% 2,000 21 On 0% 4—- % 2 
13% 12 Am Dept Stores...... -2 12% 12% 12% + % 3,100 12% | 82 80% Landers Prary & Cn 3) 81 8 + 4% 120 
9 Am Hawaiian 8 S...... 13% 13% 13% — % 3,100 14 35% Landay Bros (3)....... a> 2 @ —4 1” 29 44% 10 YELLOW TAXI, NY... 19 19 19 s MM 18% 
18% 3%Am Rayon Products....14 13 14 +1 i oy = co — gllty 4 “i osx $y +s + — 
‘ , é ‘ . 4 . PUBLIC If 
24% 11 an Sate Gham pe pt. oe oY a2 + 8 0 31 1 89% Leh V Coal Sales (8)... 91 90 ™ — .. 22 Wg 
10 6 Do vot tr ctfs...... . 9 ” 9 —% 1... 8% Libby, McN @ Lib, n... 10% 100 16% 4+ % 0. 117% 68% AM GAS é EL (? 110 105 106 —1 16,800 1104 
% 3% Am Thread pf (25c)... 348 3% 3%— 4% 1,400 .. 13084 118 ©=Libby-Owens S&G (13).121 119% 110% — 1 20) 118% 105% 95% Do pf ¢ MB% 103% ie + & JOO Wy 
: 31% 14 Anglo-Chilean Nitrate. . 22% 21% 22% + 1% 300 22% 12% Loews, Inc, deb rts.... 13. 13 13 oe 100 «12 186 164% Am Lt & Trac (8 177% 175% 175% — % 2%) 
: os aM Arundel Corp (2)....... 44% 44% 4% — % Mb .. 1x Had Magnin & Co me (oii) = a prts4 - B 2 107 97% Am Pow & Lt pf (6)....106% 105% 10% — Y% 300 105% 
Atlas Plywood roe - WK 3% 4+ % 100 .. . nen 22 8 4 J 96 91 Am Pub ft r pf (7). 93 92% 92%— % eld 
; 1 Atlantic Fruit @ Sug... .79 . <2 —O7 1,200 .. 9% _3% Marconi Wire of Lon... % &% THK—% 400 41% 27% Am §S 4 (1.29). 384% 38 8% 200 «364, 
| wt & @ iden be @..... 106% 101 101% — 2% 800 .. ‘7 =Marconi-Canada ....... % Wh 1% + %& 26,300 1% 43 28% Tf 2 +s 39% 3% 34— % TO ..- 
. 170% in” Ma Ga —. Cai) AB 135 130% + 4% ‘= x st on oat we ripen 
! 4 113 BABCOCK & WIL (7)..115 115 115° —1 100... ‘ asuaity (4%4)...... : : bol 20% 26% | 2 20% 2% 2%+ % 400 
$2 83% Bancitaly. n (2%)... .118% 112% 115 + 2% 54,700 115% 20% Marmon Motor (4)..... 44% 44% + 2% 1,200 87% 22 Arizor Ss 8 5 
‘ix 23% Bastian Blesing (2) an 23% 23% — & : 21% 18 May Drug Stores (1%). toy 19% 19%4+ % 7 42% 3 Ass & A 1 48% 42% 48%4 % 5,500 44 
50” Belding Hall Elec.......51 50. 51. —.29 200 «|. 135 8% Mavis Bottling ........ 12% 10% 12% 4+ 1% 4,800 12 Z 
24% 15% Bliss (E W) Co, n (1).. 16 15% 15% — % 1,100 .. oa ss Mavis Corp 500002. ane otic ume 1% 98 BLKS £E (5).120% 122% 128 + % — 900 
= 2 > lbrey Brase (1%). ont oitt aaa ~"™ 29 ait 50 49% May Hos’y cum pf (4).. 49% 49% 49% ... 200 .. 4” 27% Buff, Niag @ EP ii), ) 36% a4 ty =" ny nam 
. ant 12 — 3% 1200 21 16% McCord R ctfs, B (2).. 18 18 18 —1% — 100 28% 2% Do pt O 26% 26 6 % ‘100 
143% 101 Borden Co (5).......... 38% 132 132 3% 1,200 132% 4 4 6 % 26% 2%+ % 1M 
142% 102 Do neg 4 35 132 132 —104% sc = Mead Johnson (3)...... 57% 35% S74 + 2% 1,400 7 
*% 7 Bewmean Bit Setels.... 7% 3 7% : 300 «| 124% Melville _— GP cesece 114 112 “112 + % 70 110% J 1G 
47% 33 Brill Corp, A (1)....... 31% 31% 31% +1 100 = z Beer Bae, “a2 eeeseeres S 4% E-BAY + "% 200 
ee eae hk oe ii as SK 5.000 25 | 116% 112 Mergenth’r “Lino “Gi4) 118% 113% 116K 4% ee tot om 
26 «423% Do reg (t1.20)........ 25% 24% 24% — % 3,500 .. 24% 5 Met Sc to Me Btrs, A. 8% 8 8B —3% 2H + °K 100 90% 
113 104” Broadway Dept Stores 31% 90" Metro Chain @tores...1. 38" 32-8 Seon - 4% 
, 1“ ’ : ae : : ~~ aS Ys ~ : 
Oh Mi Gabe ns a le 73% 39 Midid Stl Prod (#5.05).. 72 70 70 ..” {500 74% —| Bw 
26% 21% Bucyrus en. w : 25% + % 3,900 235% 4 23% Midvale Co (2) ........ - 36% 3~ 36% — 1% ano ote "“ 1, 100 1012 
78 30 Bucyrus Co, new (3)... 76. 1 7 41% 300... 105% 97% Miller —- pf (8)... 9% 9% 9y%-— Y 25 —2” 11000 68% 
77% 7 Do etfs of dep........ 70% 76 To + 1% 600 .. ee Ee -S 8 8 — % 100 a, ea ees 
ER ee T ai). ss 7h SS ss 13% “Si Municipal berv si)’. sf i“ 1% 2% fe ie 
i 33% D Gisccecee +2 21 cece ~~ com PW, B 11 11 —2 10 = 13% 
28 «6.18 Butler Bros (2)........ m%2 2 -—-m%e MO .. 108% 108% 108 + % 650 100% 
| 10655 102 NAT D'RY PR pf,A(7).104 104 104 —1 100 1) co) 72% #%w34%— % 10, 100 72% 
PU 2. Gans =D go (29. ihe om ¢.. as - 498 ° 2 wast ead —. Bicces 2% 2% %+ %& 0 oY s 40% 394% 394— 1% 7,500 
ae ar Tr, n 75) . ee % National Leather ...... 3% 3% 3%— 1%) wa 11 11 11% + 1,600 
13 3% C. ~~a Ln’ Works...... ™% CO— & 100 «66 38% 36% Natl Radiator (3) ...... 33 36% O=«37~C z 1,000 26% 7 1, 100% 100% — % 300 
aie 117 44 Cela Corp, new.... 96 68% BK — 4% 7,600 8B% 96 86% Do pf (7) ............ OT 9% 89T + %& 1,000 f (8)..108% 107 108 + %& 1,600 108 
173 100 oy ‘ist pt rea) piesa 159% 153 154 -. 2,300 156 155 122 Natl Sasar x2 @)..... we wm — a 100% 99% 100 + % TOM 10 
: 114 60 Celluloid Corp, new....106 99% 104 + 4 4,700 .. 104% 101% Nat! Tea pf (6%) ...... 104% 104% 104% + 2% mo 2 32% 32% 32% —- % 1,200 31% 
123% 113% Do new Ist pf........ 125% 120 125 +5 1,300 36% Neisner Bros .......... ay ? 38y — 3 2) «81% 
93 82% Do pf . 88 220 36% 20% Neptune Meter (2) 24 Pxtod 24 a" Yi xe 3} FED WATER, A 36 4% 354% 4+ % %7,200 35 
85% 62% Celotex Co eee an 6 66 63% 638%—3% 400 18. 18 N ¥ Auction. n (1%). i8 18 18 ce — 106 1my Fla P & L cum pf rf "105 104% 1o4aie — 1% —_— 
: 91 «85 Do pf (7)....---..-.-. 8 85 85 te 25 .. 1355 85 Newberry (J J) .......143 143 143 —4 M 
; 12 6% C G Spg in B’p (7960c) 8% TH + 1% 1500 TH 34% 29 New Process Co........ 31 30 «631 oa 200 20% 37 4 VESTON H EI “a 8% HM 100... 
| 18% i Sea ‘Nicie asm {iter . 13% | St % a 4 y = 27 N : ae (2)... 32% 32 ° 32% — 1% 20, 18 ! Pu Serv 16% 15% 16 ee 2,200 18% 
N . : ‘ 1 % 21 Nichols epard ....... 26 25 25% + 2% 1,200 27% 90% O4 ; gia Pow pf (6) - 99% 08% 28% -— |} 800 98% 
i i Pe Mw. SS Se TD ; 16 Nilee-Bement-Pond ..... ¢@ 616 «1640 % «O30 sg i ‘ : 
123% 117 Childs Co pf (7)....... 120% 119% 120% + 1% 60 119% 47% 28 IN L, A (3%) 1% 45% 14%4 % 4,500 454% 
: 34 40-23% Sky ee Feel tt) os 31% 31% _ % 5 pn 350 330 Ooi. vin FLR M (¢15).350 330° 350 re 10 9% 3 E 9% 8% 8%— % 21.000 R% 
26% 34% Cl tens’ 5 S - 6 2 9% 7 fo Brass (+5) ....... 90% 00% 90% + 2y% 40 96 tof) I a f «7 My os a : 125 
: 28% 18% Sonn- Hali-Marx ....... 23% 25% %% .. 200 25% 28% 28 Oneida Com cum pf(1%) 28% 28 7% — & 1m 
4% 1% Con Dairy Products. 4% 3% 3% — % 3,300 3% : SEC x { Tl *, » 
22 4% Copeland Prod ™% 7 TH — 1% 1,100 6% 14% 9% PAC STL BOILER (1). 14% 12 14 +2 7,200 14% , oe, See oe 
' 22% 15 Consol Laundries (d2).. 15% 15 15% ‘ 3,100 15% | 112 60% a Peet Co (2).. 94% 92% 04% 41% ‘300 93 3AS 15 114 15 — 3 100 
bi 34% Geurtnuiae, tae ‘iihei. : Bye tg Bt | ML 8, De ve ........-... ‘109% 100% 100%. 208 Lighting 47 147 147 — 4K HO 
3 uu 7 5 : - ; : : ; : ~ 7 f 3% 115 5. od 5 
| Gunes Prete, fne.-..... 64% 6h 43 — 1" 1,000 oa” a” are od st sie © : 11a 112% 113% > 2 1d 1id% 
Se See et EY ES] gg eh poe dais: Se oy Eo rye A eeetaane Sak54 
> a : Se. Ge GD © 490400606scccess 30 28% 30 +2 800 «30 1154 1138 115% 4+ 3 1,350 
Hy, 28h Peoples Drug Stre (1).. 39 37 38% + 1% RO e e s 124 124 124 1 "0 : 
p. to foe pavaaa. J INC (11%) .- 52% = - re has = a 20% 10% Pally Morris .......... 11% 10% 11 — 1,700 10% iudson Pow 30 2% Wy ** 1,500 28% 
( eo sik 2 2 - 3} et | ey Herren 7 = 25 % 
10% 2%De Forest Radio, vtc 2% 2% 2%— % 1,100 7% Lids Pe Pick ‘ta B'th & Co cfs is" ie 110 ~ es 5.400 10% alle 5. ass ae +; 4 p-4 4hly 
j 10% 1M Do ctfs of dep.... 1% 1% 1%—- %& 7 .. 19% Do pf (1.75) .. 21% 20% *20% 7900 «20% iéP,n(2)90 © 8 +43 50 
} 22% 16 Doehler Die Casting... 16% 16 16 — % 400 15% 25% 23% Pigg-Wieg ¥ Sts. A(1%) 23% 23% 23% — i om 
3 4 Diakser Setels “~. ag ss b 3% y 3% bn 23% %~% 25% Pigsiy- Wiggly Corp .... 27% 25% 25% — 1% 3,200 26 110 101 NAT POW @ pf (7).100% 100% 100% — % 200 
minion ores 2 + 128% 1K th d (6) . 100 100 «100 —163 0 28% 23% t El ‘ «vy 28 9 ‘ 
172% 151 Dixon (J) Crucible (713).164 161% 164 + 3 MO 166 cast 48 Pratt & cord (di. 38 3% 58 righ) 700 OX 34 1R% Na ib § ‘are 00) rin Et on oa a : 300 ae 
2%) 279 Dominion Bridge (18)..280 279 280 +10 30. s58% 13 8 Proc & Gamb, a (8)... .229% aia 220 +3 200 23% 14 ! ; 23% 22 22%— % 1.400 py 
104 104 Dow Chemical pf (7)..104 14% 104 ‘i BU 4% 8 Pyrene Mfg (Sic i 9 ; 900 3% 1 3% 3 os 7 
er 4 wend —- cite % Fd % ~_ % —“ 10a 1024 Prudence Co pf ‘7 103% 108% 103% + & 23 a4 10% New 2 74 74074 + 11 an 
5 ; 3% — D 8 *% ON Eng s f (7)... 98 8 Of 60 
: mm 47 Durham Duplex waaee 27% 19% REO MOTOR (80c) .... 27% 25 23% — 140,700 25 1155 112% N 114% 114 114 2M 195 
; prior pf (4)..... 2@ @ @ + % 1.200... 3% 2 Rep Motor Truck ctfs. *oe 3% 3% . * 1 -B% 10% 351% North A 1 Sec on 6% _ % 30M) 6% 
33% 30 ELYRIA é $3) 50 50 (50 2% 100 ark on pongten iy reece “+ gi d¥e at if* + % 200 1% 84 I ist pf (¢ 91% 8% AK— & 700 91 
j : : : = I 7% 1 chman Bros ) ...27 5 8 —16 oO . 25 14% Northeast Power (t 25 21 24 2% 39,900 23% 
354% Fo mew. senfia a) +4 34% > ios + 1” oun ‘ws a3% . aichenond pine’ ae 31% 27 28 +1 12,000 27% 18% % Northern Ohio | wer. 16% 15% 13% r 8,700 15% 
Satey-Weite Corp, «-. 3% - - . 1S Cum (BU) ....ccrce 42% 41 41 ‘ 700 41% 961 3% North |! Pub § pf bo 16% 16% 3 ( 
18 Sarena aia % % %— %& 300 1 a3% % Rolls-R of Am pt (7).. 74" 12% 72% + 7% 100 «. 133 N 6) este 124i + om 2.700 12% 
ly ubero 1 (4)... ccrce ’ ’ > + ™) y% 100 
4% 1% FAGEOL MOTOR ..... 2% sit 24— % 1,400 2% 
Y 34% 25° F Farmer Candy Stores 33 +s oe 141 124 SAFE CAR H & L (8).130 129 130 —1\% 12 200 
: 1674 150% Fajardo Sugar (10) 157% 1524 152% — & 280 305 232 Safeway St (10) 305 290 201 + im Ap ay 1.000 2n% 
/ 8 — — att 3 = 4 + = ne 244 210 Sanitary Grocery “(8) . 1232 226 «2: - 440 205 é 700 20% 
E Peadere Bity. A (3)... 20% “4 > 38 St Regis Paper (2).... 58 50% 57 + 6% 14,200 58 1 300 35% 
BAe hy ee a 3 sh3 8 = % 18% 19% Schulte Real Estate... 15% 18% 18% 1. S00 16% “*. a 
3% 1% Fiat stk deb rts...... } a +, a J AS 
: sez 115 Firestone FS R se = Bx 23% ee oD Dh Ka me 1% 1,400 13% 
ee” warn tact 6 Can ii pad tes" 900 ST Si 4% Selfridge Prov sree 5% fh th — Hon % 1.900 12% 
A : “ios 7 : = ’ 0% .12. Serv-el of Del, A...... P F 4 30 2 ) (hy 
24% 17% Forhan Co, A (1.00).. 24% 22% 24 + 1% 1,800 24% rw 3% Do ‘aaa, a ce, 4 SM r 7 aT 000 a ou 800 
8 Foundation For haves 114% 194 10% + % 1,800 .. . , 70 
35%, 12% Fox Theatres, A 19% 18% 18% 6000 18% 614% 44 Sherwin- Wms (+3. 12%). 61 m1 +1 100 oy 700 
19% 121 poneatin Mf _ 19 18% 18% — "™% "100 7! 56 Shredded Wheat, n 3) 87 67 67 +e 100 1% 200 - 
9% 72 “4 » eager: (D> seseeee * gry 87 87% — 24 = 20% 13% Silica Gel, new ctfs.... 19% 16% I18%— % 1,000 1% 1,400 34 
294 9% Freshman (Charles) Go 17% 17. 17 @ 1.500 18% | .52% 26 Bilver (Isaac) Bros.... 42 40% 40%— 1% ‘300 
7% 2% Freed-Eisemann 2% 2% 2% ae "100 = = Sager te =, ‘7 = = 4 T3 100 % va 
on . lil a @: ; wat 49 132 12 pan v P (7). .13 128 132 +7 1,050 
58% 29% Fulton Syphon (3%). 4% 41% 42% + %& 3,600 42% 151 134 ave pf (7). whe ces 151 15 413 25 81% as — 2% 400 85% 
roce itrs, (2%) 3 32 +2 2 f y _- : 
2% .85 GARLAND § 6&...... a 2 2+ % 0 .. 22" ia” Sparks- <Withington i 22 31 22 ™ 1,000 32% 2%— % 200 
= = Somers i - Miivenenas ton 55% 55% + 14% jon “iy sit ‘to } a we sistece scene 2h 2s = 1 —2 3n0 = = + * 
d 7a SD ccccccecces ee é 37 an om Tob ( ee 2 _ 700 _ 
T5% 4 — Baking, A (5). 74% * 7332%+ % 17.288 OM 5 3% Stand Pub, A.......... 5 + Fo 200 pik po - wn 
7% G6 Do B ...ccccccccccces 7 6 7 as ‘ 7 107 80 Standard Sanitary (5). “103% 101 104 43 425 103 2 — 
S57 40% Gen Ice Cream (t2)... 554 34% 34% + % 900 .. 92 59% Stanley Co of red (4).. C 59% 50% —6 300 10% W%+ % 
92% 51 Gen Fireproof (5)..... 86% 85% 854 — 3% 200 .. 52% 42 Stern Bros, A (4)...... 51 51 St + at) 4 3% 36 +1 
7. 2. oe Lom Mach (1.60) . 20% i * - ? be 20% is 10% Gtiancs (Hage) eae tua Ft 1% 3. ‘. 1,500 12 ini ina ‘. tog 
m Necessities ....... —- : + % Stutz Motor ~. eSeeats 7 iE; — & 5,900 18% + ® 112 
18T% 150% Glen Alden Coal (1). “ere 178% 182% + 3% 8,100 184% [ 181 106 Superheater (711) ..... 180 «180 «180 +i 20% 20%+ % 200 
a 12% Gold Seal Elec (i5c)... 25% 22 23% + 1% 11,500 24% | 1324 109 Bwed-Am Le pf (6%). 132% 132 132% + 7% 10 110% 110% — % 520 110% 
pm it Gumee ba rescte a rit atx + 1% 2.088 64 = 115% a é Co OM conss> 8 = a sa 4 2% ‘ 7) 254% 2 + 1% 1,100 27 
redgon .......+..«+s “: 18% Swift Internat] (1.20).. 2 2 + 2% 18,690 26 
“ 99% 60 Grand 5-10-25¢ Stores.. 92 90% 91 — 5 600 96 a 10% Syracuse W Mach (t1%) 20 20 20 4+ 2 100 64% 49 TAMPA EL, new ({2). 63 63 “2 +4 % 1,000 
f, 133 («110 WO BE AePcccccccccss .130 —3 25 126 112 107 Texas P & L pf (7) 112 111%112 + 4% 90 113% 
12 74% Grant (W T) Co (25c).123 118% 118% — 4% 40. 14 11% TIM DET AXLE (t80c) ize 2612 — y% 2,000 . 
im 1 } et — pf (7). tt 8 a = 2 a . 55 45 Todd Shivyaré ey 3 6 —1 MMO 50 2% 25 UNIC x" NAT GAS OF 
1 re TO. esse eene 7 oa 3 Teb Pred Bxp.......... % 3 a gs MOO .. CANADA (1.40) .... 27 2 2% +2 M0 26% 
lat 97 Do pf ex (7)..... -.. 88 | 200 .. 4 3% Trans-Lux —.: PSA 3 3% 32% ° 2.400 4 118% 88 Un Gas Imp (4) 109 105%, 106% + 1% 6,800 LOT% 
ait 27. Trico Prod ee 20% 27 2 + % 2,000 28% a $m Ua te 2 Sow, S (ee) ie Hs] <. ." 24,300 14% 
4 PCAN, A (b1-). 5 5% + % 1,300 .. 810 145 Tub Art Silk, B (10). .36 ; —2 1,120 360 O1% 87 Do pt A (6.0 t+ % - 
31% ose Hatt Hall Print Co (tI)... at we wel 700 28 14% 9% Trumbull Steel 10% 9 —1% fm 10 22% 13% Do B (ts % 8 BW — %& 0 21% 
14% 4% Hazeltine Corp (i)..... 132% 13% 132%... 100 11% 30% 24 ‘Truscon Steel 900 «291 08% 105 ah P & L pf (7) 1084 108 108 + 2% 100 
33. «13% Hellman (R), Inc...... o 20 0 -—2 1 13 - 4 (tt). “e + % — 600 23% 13% Util P&L, B ctfs (al.41) 23% 22 22% — ¥% 12,200 
53 | 28% Do pf (2%)........... * 50 +1 3,000 .. 24% 17% Do A (2) ......05-- — & 1,000 14% 9% Util Share (ic) 12% 134+ % 4,600 13 
30% 26% Hersh Chocolate, w i. 30% 26% 28% #.. 13,500 28% m™ im I opt wat 4 + &% 5,100 %% 
Oy G% Do of w i..........-.. 68% 4 68% 49,600 68% * = UNITED BI8C, A (s). +2% 4,200 59 : 
100)—=—98%)—SC~@{Do ertor ae OF Resasece 99% 100 3,600 99% DB sccecsecses — 1% 5,600 390 180 WASH’GTON R & E(5).300 380 300 +20 25 
z 114 Hercules Powd pf (7)..120 120 1 +2 30 .. 334 22% ag en Coal... + % 300 28 66 5 Waterbury Gas Light.. 45% 65% 65% — % 100 
1% Heyden Chom Corp... ™% 1% T% % 200 45" Un Eng &@ F'éry, n, w i 48% ie 100 35 103% 98 Western Power pf (7).101% 101% 101%. 100 
’ 
af , 
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ransactions on the New York Cur b Exchange—C ti d i] 
RAILROADS. Range, 1927 
Range, 1927. Wed.’s | High.Low. — Wed.’s } Range, 1927. 
High. Low. High. Low. Last. cn foe: Sales. ao 1% 40 O High.Low.Last. ch’ ‘re. Sales.Close. High.Low : High. Low.Last ~ - Wed.’s 
158% 124% ALA GT SOU pf (15%).155% 14 154. 140 155 HIO COPPER (3c) ... 1 98 96 —.03 9,200.95 | 102% 90% Pa P & L Se, D. 1953. 102% 102% 102% sg 
on . a ‘ 2% 1% PREMIER GO 32 ‘ 103 Do B, 1952... ou * 
26% 20 CHI, M, STP & P, n a 2 2 + 1,100 .. iad . LD (32c) 2% 2 2% + 3,300 2 ; . 2% 102% 102} 
42% 27% Do pf 38% 37% 37% + $ 4200 30% | 08 .04 SAN TOY ... a a i on ial % = 2 ~— Bice bye. i972. aa: “106% 105% 105% Py 1% 
kalicot ust F , . : —J d - D + *, 
90% 85% LAC KAWANNA OF N 6% 3% Shattuck Den ........ om oy OK 4% 800 tm | 100% 95% Phillipe Por igs, 1960. . or oo: = Ly 19 105 
ae 3% 2%8 A Gold & Plati ‘ 101 100 Pi % % 455 94% 
, 3 ol ee 
41% 19%N OR & GT NOR.. 37% 37% 37% —3 1%) 39% 11% 5% TECK HUGHES (200)... 10% 10% bd ™ om = 9 100% 97% Power Corp ~ Pusat Sey - 98% “4 4 .. 
” . > : » a a pa » Mi 10 Tonopah Ext ...... oy % 17,800 . 100 97% Pure Oil 38, 1937 " 905 98% + yi 2 98 
185% 161 PITTS & L E (710) 185% 175 177% — 2 2.300 178 sce 13 10 39 —.10 6,000 .. 98% 90% 3 
‘ ss % 2,300 1 33.38 UNITED EASTERN 104 102% Do 6%s, eek me 103% 103 113... 
17} 16) WHEELING & L ERIE 31 "22% United Verde CERN 4. 4. 8.2%, SS i 103 100 quameanono GAS ” = es } 
Be Oia ccaccecscct®® 90 00 Pa ae % a Unity Gold ....... a. a * mM at ELEC 5i%s, A, 1952. 103 102% 103 ’ 28 103% 
: 7 Utah A : . ‘ = > -# “ a n+ ie r 2 7 
STANDARD OILS. Rota mae Ce oe ee ef. te Se Reminaten Aten caaao ee” seh se OS See 
21% 17% ANGLO-AMER (87c)... 18% 18% 18% 1,000 .. 3% .73 WENDEN COP’ PER .... 1% 1% 1% : : 99% 91% Richfield Oil 6s, atest oy on ot% # 5 9% 
21% 17% Dg non-vot ctfs (97c). 18% 18% 18% — % 200 .. OF 02 West End Ext ....... "92 .02 02 =5 —_ a* 97% 96% ST’ L G & COKE 6s,'47 97 96% oo -= - es 
1% .75 Atlantic Lobos .... 1 1 1 0 ‘$5 20 YUKON G d j . ayaa 44 1 5% M a 2. , 
4% 2% Do pf. 4 % %% 300. FURON GOLD «.....-. 40 40. 40 —.04 1,000 .70 91% oe ee en te te” a an we % 21 87 x 5 
BONDS (Sales 89 18 0 Gs, 1935, ex stock.. 89% 89% soy 4 27 Rey 
39 45 BUCKEYE PIPE L (4) 56% 55% 56 -.. 300. 100% 100 ABBOTS hn —_ in $1,000). oD . GT Serv-ei Comp 1931... 22% 20% 214+ % co 9 
oid ‘ 6s,°42..100% 1¢ 4 Reece iT 37 ‘ = - 
126 76% CHESEBROUGH M (4).126 119 119) — 1% 1,600 102% 98% Alabama Pow 5s, 1956. tore 101 101% == 5 ea 96% 95% Shawinigan Wwe P s%s "7 © 30 : 
39% 16% Continental, new (1)... 18% 17% 18% — % 34,800 18 76 40% Allied Packers 88, 1930.. 46. 45. 45. —— 2” 40 101% of eee * 95% 95% 953 , = ; 
137. 8 Cumberland P L (8).. 93 982% 92% — % 100. 100 §=696% Allis Chalmers 5s, 1937, 100 §=99% + 2: 101% 94% Seatalin M id-yr 7s,’31.100% 100 oes “a +4 95% 
101% 99 Aluminum Co 5s, 1952. .101% 1 + % a 96% 04% Shubert Theatre 6s,"42.. 100 -1 oe { 
61 47 EUREKA PIPE L (4).. 58% 58% 584 - % ® 60 107% 101% Am G & E 6s, B, 2014, .107% 100% 101” — % 145 100% | 99 92 Sheridan Wyom's 6s, “47 96% 96% %4— % 107 %% 
eo 4 90% 99% Am Nat Gas 6%s, 1942. . 7% 107% + % 177 108 112 98 Snider Packi z “ a i = 23. C.«. 
50% 31 GALENA SIG, n pf.... 34 31 31 —2 20 .. Set Sen Am Ghaneena Oo wee ee” om oe 4 - 99% 96 Sol ng 68, 1932.107% 106 106 — 1% 82 106% 
6% 40 #8 Do pf old. road 6 4 4 +1 3 « 107% 100 Am P ‘ L 6s, see 100% BR.) = + % 31 95 103 101% Sloss: Shef fe, emg B+, oon 98% % es. j 
~ 4 1S, siO....6 06% ¥ - ener 68, iVov...... { >, 
Gig 54 HUMBLE (12) ...-.--.- 65 1% GK — 1% 29,400 69K 105 108, Am Roll Mills, 6s, idee eee OES Se ee ot Be 1O1s 101 101 —""% Bo 101% a J 
4 ator ‘ 97 2 -4 ees ‘ "4 
172 128% ILL PIPE LINE (12)..173 164 172, + 7 3.600 171% | TOD, Ior™ Am pate et: Se eat etl oe” ote 3 ayeaies ete > eR 
64% 37% Imp Oil of Can (t1%). 60% 58° 50% + 1 5,600 GO% 102% 101. Am Thread Gs, 1928. ...101% 101% 101% + % G8 103% 9 94% South Car Pow 5s, 1957 tes = * we 
4. «42% «O«zDo «reg (11.37%). @- 6 © + % 100 102% 101% Anaconda 6s, 1929..... 101% 101% teat — * 23 101% 99% 99% South Cal G 5s,"57, ST 96 6% % es 
79 «661s Indiana Pipe Line (+6). 78% 74 76% + 3% 1,550 81% 99% 95% Appalachian Pw 5s, "56. 98% 98 98% —_ = i 100 po South’n Dairies 6s "1930. oon eons = 4 .. 
34% 28% Intl Petroleum (c50c).. 32° 30% 31% + % 19,300 33% ot os% Arkansas P & L 58,53. 98 97% 97% — % rt + 105 96%S E P & Lt 6s, A, } 104 10st . oon oom 
‘ H 4 = 9 — ? * Ae 
20% 13% NAT TRANS (11.12%). 20% 18% 19 + % 16,700 19% a WAN rate ae. mp + 25 90 ie} Southern Gas 6s, ,1985-106% 105 105 1iZ 100 105 
37 31% New York Transit.... 35% 35% 35% +1 100 — Seal ‘ + % 10 19 " ¢ Ss oi. } 5% 96% ee 
d1% 70” North Pipe Line (6)... 83% 83% 8% — ~ 06% 08 BATES VALVE BAG fe gp AD PE RE 31 100% 
™ “ Ss, 2, Ww ae ‘ b 06 1061 : , 
64% 52 OHIO OIL (t3). oy 59 59% + % 4,400 60% 103% Bosses 68,36, w oa or o% wore “. - 4 "ou - } mo a rene: 6%s,'33.104% 10414 104% % rn 104% 
99% 95% Beaverboard Go 8s, _ 34... iy aley ) Mfg 6s,'42 ss 9 99 3 
a1 PENN MEX FUEL.. 30% 28% 30 ; 2.300 33% 103% 101 Bell Tel of Can 5s, Te. - % & os + 83 Stutz Motor Car 7%s,'37 98 97 97 % - 
hh 5% Prairie Oil & Gas... 0% 48 48% + % 12,200 49 yo Wi | Do 5s, B. 1957........ % 12 103% 02 99% Sun Oil 5\%s, 1939. .... ;100% 100% 100% : 34 
86132. Prairie Pipe L (10).....176 175% 176 — 1% ow) 100% Boston Cons G 5s,'47.. - 2 108 99 94% Sun Maid Raisin Gis,'4 42 97% 97% ” 17 97 
104 100% Bost & Maine 6s, ; 18 100%, 998 Swift & Co 5s, 1932... .100% 100% 100% 2 100% 
201% 175% SOLAR (10) _ccee178 178 178 +2% 10 98% 93% Do 5s, A, 1967........ 98 “is 9 102% | 98% 954 TEXAS PW & u ” a> ne 
41% 34% South Penn, n (2). 37% 37% 37% + % WO 37% Bis, ae Brunner T '& E 7%4s,"55. 374 37 : “* 469 98% 98% 98 Do 5s, 1956, Y 58. °56 son oe se \% 40 98% 
77. 55% Southw Pa Pipe L (4).. 71 71 71 ‘ MO 71% 1% 102% Buff Gen Blec 5s, 1956.104% 11 .. 9 37 11 aatediinaaeh di Shim Mah %4 10... 
Tre Sa Stand Oll of Ind (13%)... 73% 71% 72% + 1, 18,900 73% | 113, 111 CANADIAN N “m, = 104% 104% 104%... ee in% oon Trane Lux Gye "0. ig 40-111 100% 110% + me 112% 
20% 15% Stand Oi! of Kansas.... 164% 1% IK — & 2,300 16 98% 97% Do 4%s, 1957 5s, )..113 133% — + &% ee 110% 107% Troy Syne Ay - - 98% 98% 98% il . 
123% 111% Stand Oil of Ky (+4) 120 119% 110% + % 400 120 108 100 Car Pow & res ee eesees 98%, - 242 98% 10 . ry 1936. 107% 107% 10T% y 1 
49% 42 Stand Oil Neb, n (1%).. 43% 43) 43) + & 1,100 43 63% 54% C. M. St P % "56... 102% 102% 1028  % 74 102% Se 99% ULEN & CO 6%s, 1936.100 100 100 P 10 100 | 
97% 72 Stand Oll Ohio, n (1%). 75% 74% 74% — 1% GHB TN bs, 2000 P adj ; 20% 90% Un Lt & Rye Sis, 1052. 90% 90% 901 in 59% i 
122° 117% Do pf (7)..... ; 121. 118% 118% + % 130... 95% 91 Do 5s, 197: csecese OI% COW CO%R+ % 432 60% % 100 Un P R Sug A 6%s,'37.100 100 100 8 100% | 
21 14% Swan & Finch.......-- 21 204 2%— % 46) «20% 83% 74 Chi Railways 5s "1927... Bie it +, oe, 1st 86% 103 ptr ou" oR ober 63 oe . o08 .100 = wD a Hie ‘ 
136% 95% VACUUM ........ 196 130% 130% — 4% 20,200 131 soot ine Gen ee ie, et 995%, $0” Soe mid * R 99% to = Do Gus, "020 ‘1008. 160% 1007 100% : 4 a } 
103% 98% Cities Service 6s 99% 99% —— op -. a6 Bo lm 101 1¢ 7 
MISCELLANEOUS OILS. oe bee one oe —_ 6s, 1966.. 101% 101% 101% — a 101% rtrd a Do 64s, 101 100% 101 +°"% 12 101 : 
on .! M CON 27 ® a 96% 93 Cities Serv Gas 5%s.’42. 90 + % 39 89% _ u 90 Gis, 1932......... 101 100% 100% hss ll 
73 = ae... m3% | BY, out % se f00 ay. | 100, 98 Cleveland ‘Term (ari. ash Fie $% — % 218 93% 1030 ore _ on , 100% 100% 100% + % 5 : 
4 on Ark Nat Gas (48c) . 9 8% 8% .. 7,100 ..6 loon neste Gen’ Gana — 5s,'54..105% 105% 1080 oe 2 :- 108% 97% Do 6%s. “toon oot on 2 _ 
: Argo Oil acer, EE uae ue 700 ~ sol Gas ec 5s.’52.. 99% - 3 108% 97% i : 
93% 9 Am Republic eb » ) 0 — 3% "10 = on = 7 & — 4%s,"57T.. 04% +f tn + * an on 103 o7" De Sis, ion bros sooat 
s om zara 6 3 "7 s . “ 72 2 - 
7% 3% BARNSDALL deb war.. 3% 3% 3% + % 220 «4% 99 95% Comwith Edis ry oat: 96% s = — % 11 95% oo. 97 Do che 100% 100% 100% Oss 
33% 20% Pritish-Amer (80c)...... 32% 32% 32% : 300 33% 108% 107 Cons G, EL & P P Balt ' ms + 5 5 .. 104” 101% us Great It 5s, 5. a eee nae + % se 
fs, 1949 ... - ome 103% 103% 103% y21, 
40 «=.12 CARDINAL PETE % .12 14 —.01 7,000 101 997% Cons a apce**senselae ve 107% 107% — \% eee r 94% 93 Utilit P & L 5%s, A,'47 94” 93 a 93% ” 70 "03% 
26 14% Carib Synd, new 19% 18% 18% — 4 1,500 19 99% 89% Cons Textile Ss. i941.. 8% 28 98 . DP ss 100% 93% WARNER QUIN 6s, ‘42. 94% = 21 7 
58% 40% Cities Service ($1.20) “wy 49% . 47,800 50% 101 98 Cont Sec 5s, A. 1958... 97% 97 97 — % 16 97 111% 80% Warner Bros Pic 6%s,"23 92 ‘ 94 thee es : 
om a = of (s) oes *“. 93% 9 + %& 4,000 94 “ ee Cuba T Ist ref Ty. ‘41. “12 112” 112" - % 70 90% 99 90 ~Webster Mill Cie, 1083. 97% or 97" , [ 7% 
. - io p (600)... 8 8% 8% oe 10. ‘ G% Cuba Co fis, A. 192! * 1 112% 100 96% West Pwr Co s,": 1 1 : a 90% 
29% 22% Do bnkrs shrs (cl%).. 24% 24% 24% — % 500 .. 98 94% Cudahy Pack 5i%s, 1937, o7% a - ee 9.” | 102% 98% Westvaco Chior ae. 37.101% 101% wat [= 
86% 80% ob? BB pf (@) 86% 86% 86% + 1 100... 101 97 Do Se, 1946.... 100% 100 toon — % 16 97% 99 94% Wisconsin Cent Ry 35,30 98 97% 98 % 35 (98 —y 
By ™% Columbia Syndicate 2 1% 2 %1500 107% ~ paged -Agde — & oo tee , . t » * 
14% 9% Creole Syndicate........ 10% 10 alt + Te eso R 107 106% DET CITY G. Gs,A,"47..107% 106% 103% — % : : FOREIGN BONDS. 
q .68 Crown Cent Pet... e 1 5 1 +30 6 05 +4 0 Gs, B, 1950... ... ae 101% 101 _ : : 964% 92 ADRIATIC ELEC 7s,’52 94 3% 93% 4 944 
“4 : » 1 1% 100% Det I % % 3 294% 93% 93% b 41 4% 
; Me nt Brid 2 
10% 6% Crystal Oil .... ats 6% 6% 6%— % 100 ... 101% 100 a a _ he,’ 11 101% — % 185 100% cost cou — 3 M Bk of Col 7s,'47 98% 98 98 va 22 98% 
eeeeee = 7 aU - = 
12 4 DARBY PET a OS 3M s 100 99% Dix Gulf G Gus. A, 100 100% 4+ YX 34 100 oa 9 is, 1946.........-- 98% 97% 98 “% 37 98 
1% 3 eg fe 0 5 & + % +4 fe Me % 92 *  saese 92% 92% 9294+ % . Bp 
a t 5 5 5 ae 300. Kkseenssedenes 99% 99% 99% — 102% 98 BADEN 7s, 1 ; ‘ 
1014 . x 12 ‘ . SS eae 99: 98 EY, 
2. 40 GILLILAND, ctfs 0 .40 40... 1,000 A Om PAST TERM OBNY | 9% | 90% 94% Bank of E 1 a a a 
zibson Oil Corp 2% 1 2% + 12,800 2 98% 6% EitinconSchild 6s. i9 -- 99% 20% 9% — a ssn THE -2500> 5% 95% 96 - 70 96 
96% 86% Guif Oll of Pa (1%) 96%, oz" 93% + 1% 13,000 Ps OT 5bi4 Eee Refi ~ * S . z . 3 101" 90% Beciim cnt Pet. i, pa. oa SS % 1s 94 
’ . ”% - L 36 . 67 E * rlin Sl 29.1 93 
12% 8% HOUSTON GULF G.... 9% 9% 9% — % 300 90% 92 Empire O & R 5i%e,'42. * 92% fig ot? sa 7% | 93 92% Brazil 6y%s, 195 ee oe eee at ix 
: ee 97% 95% oe ag MORSE 5s, % 188 92 100% 97% Buenos Aires 7%s, 1947.100% 99% 100% + ¥ 94 100% 
2 .80 INTERCONT PET... 1% .91 % .. T7900 1% 04 1942 PT = 100% 95% Do 7s, 1936........... 100% 98% 100% + 1% 37 102 
10% 6 LEONARD 7% 7™% 7 % 1,700 7 99% a bind Suear Oe. mag 89% 89% 0% — # 3 a oT nd eter ae iain Gu,08 98% 97% 97% + 34 97% 
a s . ° ° ‘ i 7 — . — ~ J y 5 5 1 
363i Lone Star Gas. n (2) MoM D4 + Bq 12/000 8, 92% Fla Poe aL Sips, 1931. 9% 98% 98U + | = =. or eister & Wain 6s, ing % 9 95 1 - 
7% 20 Lion Ol] Ref (#2%)..... 20% 20 2%— \% = + 97 % Firestone T & FR Bag oon, oe 95% +X 140 on set Ht opr! ~~ 6s,"51. 94% oem 94% 5 94% 
’ : ; fe . 94% Do Gs, 1952 .......-.. 9 5 
_2% .80 MAGDALENA SYND 1 98 1 +05 1,500 1 3 «690 GALENA SIG 7s, 1920.. 92 9° - % 36 6% | 96% 93 City of Brisbane 5s, 1957 i a oO" % i. of 
52 12) Margay, new (2).... 0% 49 «49% — % 1,000 49Y orm 95% Gair Sys, 1942......... ‘9% 97 Ot % 8 92% 90% 89 DANZIG P & W 6%s.’52 80 9 : + 
12% 6% Mexico-Ohio ..... 8% 8% 8% 00 tT ane, anit Gatineau Power Se, 1956 98 : 6 .. 100% 97% Danish Munic 5 oo — 2 39 87% 
38 13 Mexico OM 20” 19” 20°: +.68 3,000 .. 102% 98% Do Gs, 1941......... 5 28% 98% 98% +°°% 48 8% | 102% 99% Denmark prey So 1955. 100 so% 94 - & & 100 
30% ‘they Mountain Prod’ (2.00)... "34% “24% 24m 4. °% 4400 24% | 147 100 Gen” Sa, 1956, new... 90% 90% SO + S10 ‘oe | one gem Demen nett desi wi'tee oem Sex — % 453 8K 
, 4 ‘ ye! . eh + - » DEY 
31% 23. NAT FUEL & Gn (1). 27% 26 27) + 1% 1,800. 26 101% 100% Gen om levee fe A." 2133 130 13% — 1% «47 toon | 97% 91 FIRST BOHEM GLASS ‘ 
3% 4% New Bradford (0c) “ %‘ % ‘0 Ws 100% 106 Gen Laund M 6%s, 1937. > he 100% 100% — % 7 100% WORKS 7s, 1957.... 92 91% 91% 1 16 91 
16 84 New Mex @ Aris Land. 10% S% 9% — % 2.000 oy | $8, 93, Georsia-Fia RR ao. 4A OS BS — .*" 2 100 102 98 GERMAN CONSOL MU- : 
is 9 ie Eng Fuel (1) Ny f SS = ¥ "100 98% 5%, Georgia Power 5a, 1967. 984% 98 98 - % 10 94% NICIPAL 7s, 1947... 99% 98 98) 1 242 97Y 
% New York ........ ee ae ie 8,000 °. Bk OR Do Ss, 1067, n, w 1... 98% 8 98 |. 0 .. 98% 98 HANOVER CRED I 6s,’31 98 98 98 n oa 
9% 1% PANDEM ....... ox mm fy et % 95 Goodyear T & R siye,"31. 100 99% ae 15 98% | 99% 91% Hamburg St 6s, 1946... ¥4% 91% 93 : °12 9% 
r+; “ 2 2% 2% — \% 2,400 2% 100% 97% Do ? 99%, y 23 108 le me 3% 1% 212 93% 
1214 7 Pantepee Oli ..... ms Ms , 2, 2% 11000 thon og applet ew sigee” 00% 100% 100% 4 & oe oi 99% Hamburg Elec 7s, 1925..100 100 100 ¥ 12 100 
me 6 fee 2 BP aS ee te] ome yo gti gS tris, 1936.110% 110" tom + 1 OF a oe ho. . 
1 . . 7 il of Pa 5s, 1947. 100% 100%, 100% ae ose @, 1061, A....0-s- 99 uw 99 \ 
24% 14% RED BANK ...... ‘ a 100% he, 1937.... ‘<a 72 100% N . a . . 
13% 3% Reiter Foster * 13% 13% - 2% 4 ‘img 98% O14 Guif Btates Util Se,A."34 te 100% 100% - Pa a jon, | 102 99% INDEPEND MTGE BK iin 
7% 15 Richf'd Oll Cai ii. ‘ ‘ . 1 101 sie oe 7s, 1944.. 00Y % 9 100% 
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14% 11% CARNEGIE METALS .. 12. 12. 12 - 99% 98% Milwaukee G&L 4%s, ‘67 99% — h 12 104% | 974, 96 E is, 1986.. 97% 97 97 % 29 97% 
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are NCE “08 4 Natl Pw & L 6s, A,2026.104% 3% ® a 0% 5 +222 OTH 95% 95% — 1} 17 95 
2% 31 GOLDEN CENTRE % 1% M&O Pa Ta a 105 | Nat Pub Serv 7s, 1951. 100% 100s, 100% + 2 a Hans pets ot Stinnes. OD 76 Asi w 9B 91% 911 % 43 9 
‘ d olden State ... Di i i 2 7% Do Gis, 1955......-.. 102% 102 102) — 104 94% 92 Do 7s, 1946, w ' e — 1 73 91 ' 
11 Ot HAWTHORNE . i oe ae 01 31,000 .10 11 90% Natl Radiator 6%, 147.100 99% — = @ 1 aS Te &-:-- oo Bis 91% % 26 91 
18 12% Hecla Mining (1) 16% 16 “16 . 13,000 .. mS NY Pwr & Lt 44s, ‘61 96% % 26%K+ % 243 ou% | 102, 98 Do is, 1946............ 98% 98 98 ,% #8 .. ® 
$2% 16 Hollinger Gold (1.50) 1.37" 17 «17 ="% 30D 107% 98 Nichole wk ‘Sioud ‘te.’ “47 90% 98% 98% + % 319 98% | sor ee an ht Eee ee: ae” seat in i . Be 
4). .1S JEROME VER DEV i BE Ot 9% 6% North Ind Pub S 5e, ‘Sean 105% 106 + % 181 111 2 Swiss Govt 5%s, 1929...102 101% {01% .. 50 101% 7 
95 3 KERR LAKE (12c) i = ’ x 129% 110 Nor States P cv .6%s,'33.123. 121 mn” 3 10 99% | 102% 0% TIETZ (L) 7%:s,'47,ex w. 102% 102% 102% » \4 
2 1% Kirkland. 2 10 a * a c. 200.55 108% 102% Do Gs, g n, 1933....103% 102% 108 =i of 120% 1% *. re ih "4 1947..... 118 118 118 2 = 102% ¢ 
‘ ‘++ 2% 2 2% — OO... 5 = rol Hydro 7s, 19%. is 5 “su . ‘ 
2% 65 MASON VALLEY ' . 2 5% 80% OHIO POW 148, D, '56. 9 eee 944% 95 p 4. 
weit a3 3% Mining ert & 7. * +4 q 2 ¥ 10a . Do BE epee tor 108% 108% = i a 1908 ws $8 4 sy =, 7s,'56,ex w 92% 92% 92% % 15 93 
7 J ZINC (112) .. < ; eine ' . 7 s & See — % (7 106% | “ao” dav United Ind Cu Gis ’3i. 99% 98 , mm § 
24 18% New Cornelia (2) 1828 190, 182 — 3220 iOT” 90" Okla Nat Gee Gus, ‘411000 io: joe oa len 90 03% United ind Gp. @iks,"3i.. 98% an a-i 6SlCe 
seem Gt Newmont (4) .....1t8” 90" bo" — 1" Soon 108 100% 9 Oswego Riv Pow @s, °31.100% 100% 100% — “ | jour 94 U S Works 6%s, A,'47.. 97 94° — 3% 274 oat 
p 36 Niplasing (30e) < J a ri 97% 96% PAC G = D 2 
28% 19% Noranda ..... - ie 1% Th — % 6.200 ™% 100% 99% Pen ass & E 4%, 1957 97% 16% 97% + % 69 97 nua pres l rates in dolars, based on last quarterly or sem . 
3% .80 North 26% 254% 235% — & 4,700 1” n Glass Sud fis, 1952.100% 1004 100% + Fn j-an 
3% . North Butte ... we 1.80 4 a 2 95% Penn-Ohio Ed 6s, 1950, % 3 .. ont ute “dividend. ¢Partly extra. ¢Plus extra in stock. P 
e in cash or stock. »b Payable in stock. P fF t 
c Paid this year. 








1000 .. ex wa 
rrants .......100% 100% 100% .. 42 100% 4 Payable in preferred stock. 
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Bond Sales, Prices and Yields 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BO NEV TOCK EXCHANGE 
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BOND AVERAGES (40 BONDS) AVERAGE BO? YIELDS 
Net Net Y ‘ 
Close. Ch’ge Close. Ch’ge. | Ten high- priced bonds 29, 1927 Sete ‘ inaet Oct. 30. 199% 
Ost. Bh. ncesccccccccvcces 92.19 12 oT  eeerrere 2.08 — .05 We 4105% 4190 » aang 
Oct. 25.... coesedtes «+++ 92.14 — .05 Week’s range— “High 92.19, on os.08. Sear to date 4.197% 4 1996+ 4 ah 
Oct. 26 Serre 92.18 + .04 Oct. 31 92.30 — .05 . 
Oct. Zi... se0eee -92.11 . 7 Nov o>. 92.04 + .01 
Oct. 28 icneeedeesaken 92.13 + 02 a ees 92.05 + .01 NEW B SUES 
BONDS SOLD ON NEW YORK STOCK EXCHANGE Week Ended— 
Tol 28, 1927. Oc , 1927 Oct 
(Par Value) Saduatria) m a, ) a Ry AK oO 
Week aeee ———_Same Week——- —5 Foreign ‘ 0 OOK 70,000,000 
Oct. 29, 1927 1926 1925 Farm loan. ‘ 29.000, 00K a 
MONARY ..ccccccccccoccees . ; Sedewehaeneea $10,490, 100 $7,921,650 $11,560,000 Railroad .... ; 20,000,000 12,549,500 
Tuesday SEE Ae oe aoe nee ‘ le oe . 10,264,000 11,156,700 11,227,650 | Public utility 250, OOK 153.146.0000 
Wednesday ........... : icenristseereseraned 10,666,500 13,932,950 12,447,650 | State and municipal 382,000 20.178.000 
Thursday ........+.+. een poubes ovece 10,565,500 15,339,500 9,456,250 ‘ 
Friday vee eee . wees eee 10,356,500 14,237,000 10,351,750 Total . ee 86,842,000  $263,823,500 $135,096,000 
BAtUPGRY . .cccccccccccveces $50000000eesees er 5,576,000 6,931,000 6,414,700 > Tear te is 
ie NR ic ecescinaes cecceueseseees . $57,918,600 $69,518,800 $61,458,000 | +, 28,1927. Oct. 21.1927 Oct. 29. 192 
Year to date.......... ESO ERE "! 9,773'116450 2,442193-490 2,886,190.745 | TOtAl ..----+- po 8,305 $5,250,216,305  $3,808,989,200 
Monday, Oct. 31 es tes ere 9,126,000 11,476,500 9,863,500 
Tuesday, Nov. 1 occeee 9,363,000 Holiday Holiday Ce . LASSIFIEI 
Wednesday, Nov. 2... py 9,818,000 15,302,500 13,290,000 SIFIED 
ANNUAL RANGE . 
k Ended s Weel 
High Low High Low. 29 1927 wees” a ' Chan 
*1927 92.36 Oc 89.47 Jan Ria awei kaa 82.54 Au 75.01 Jan Corporation 83 500 $37,899 500 m 
89.75 L 85.52 Jan ae 76.41 Moe 67.56 June United States Governmer > 97 : 4.550.300 "7 
ee. Ul 81.99 Jan 0 ere ~-- 43.14 Oct 65.57 May Foreign 27.063.000 
Se aererrr 82.46 Dec 76.95 Jan errr or 71.05 Dec. City .. 6.000 
1923. ..-. 79.43 Jan 75.58 Oct IIB. ..cces a ‘ 82.36 Nov 75.65 Sep 
*To date. Se 89.48 Jan 74.24 Dec. BOE asec . 318. 60 $69,518,300 $11.60 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, October 29 (Total Sales $57,918,600) 





Clos ‘s W ednesday, November 2 



















































































UNITED STATES GOVERNMENT BONDS. Range, 1927 Net F 
High Low High.Low.Last. Ch'ge.Sales High S 
Figures after decimals represent 32ds f 1 per oF Do 6\%s 06% 97% 
et 24 Chinese 23) 2 
— 102% 99% Christiania 101% 101% l ; 2 
Range, 1927 Net Wed.’s } ia ony 97 (8 ba 
Hight Low h. Low ast. Ch’ge.Sales.Close 92 4 24 
101.26 100.23 LIB'TY 3%s,'3% 74 101.14 » 10001 : 
102.00 100.17 Lib 1st 4s, +-.f 2 9h v2 
100.10 99.28 Lib 2d 4s, I! 4 2 99 bo 
103.30 102.28 Lib istcev4\s ( 108.15 on " 04 
101 4 100.00 Lib 2d ev4\s,'2 2 100.00 a6 2 
100.31 - 99.30 Lib 2d cv ’ 2 . 9 + 
101.21 100.23 Lib 3d 4%s 4 100.30 101% ‘ 21 10 
101.16 100.20 Lib 3d 4%, 4 se 93% 8 8% 106 
104.12 103.13 Lib 4th 4\%s, +.5 1080% 104.00 108 + 4% 94 
104.6 103.10 Lib 4th 4%s, reg +.1 14 103.28 08 4 4% 94 
114.31 110.5 TREAS 4%s, '47-52.1 +.14 66% 114.24 105% 1054 19% 90 
114.6 110.3 Treas 4\%s, reg 10 6 . TL Lee UL 
108.0% 106.4 Treas 4s, 1944-54. .1 12 1 ") 10% -+.14 242 109.24 I AN MU NIC 8s, A, '46.111% 111% 111% y ) 101% 102% 
109.00 106.13 Treas 4s, reg ° 1 Do &s, B, 1946 111% 111% 111% ’ 1 101% 101% 
106.16 103.5 Treas 3%s, 1946-56.1 y +.9 224 106.24 Denn 1ark 6s, ‘ 105 104% 105 4 i, 4 103% 102% 102% 
101.21 100.8 Treas 3%s, 1943-47.101.2 20 +.4 614 101.25 Dominican tep 100% 100% 4 : 
—— Dominion_ Rep ies, 98% 08% — % ABS ve , ‘ 93 ‘ 
Total sales...... 2% .$2,976,: 500 % Dr ashen 7 1945 01. 101 — 1% : 3 Hire tg Re 
FOREIGN SECURITIES 10414 100% Dutch Kasi Indies Oi, 99% 96 
SIGN 5S us. } 195 103% 104% ets 
103% 100% Do ; sean, 1943 103% 10. ¥ 
97% 91 ALPINE MONT STL 7s 103% 102% Do 6s, 1947 104%, 104 % 1 ; 
955 ROO 94% 145 94% ‘ 12 4%, 1054 1021 Do 6s. 1962 04% 104 % - 
97% 92% Antioquia 7 5 95% 19% % \, 9444 —— si s 
74 92% Do 7s, I 5) N44 4 - 3 * saat J 
Wil 92% Do 7s, ( ) 94% 94% “% V414 99% 95 PWR, GER, aru. one : ‘ 78,°54.101 . 
5% 93 Do 7s, 19% 5 O44 94% a 8414 , vated covssese OIG DH BO 1021 
92% 89 Argentine 91 nO, 0% a1 109% El Salvador 8s, _1948....108 107% 107% a i 
Do 6s, A, 100% 100 100% % 100% 103% 4 Est RR France 78, 1954.100% 99% 10% ‘ 
Do 6s, B, : 8% i, a 98% 
Do 6s, June, 1959 t 99% 1081%4 921% FIAT deb 7s, 1046. 102% 102% 102% , 387 
Do és, Oct. 1959 98% 97 91% Do deb 7 ; Qi, 31 . ) 
Do 6s, May, 160 Sy YS% 98% 93 FI 6 - ‘ 
Do 6s, Oct, 1960 1 PRY 102 99 mM ra 
100 98% Do 6s, Feb, 1{1 M4 98% 100 6 Do 6%s, 1956 99 By 4 
100 98% Do ts, May, 1961 99 99% 96 Finnish 6%s, A, 1954... 99 
993%, 98% Do 6s, Sept, iio — % UE 99% 95% Do 6%es, B, 1954. x 99 4 8 = + 
985 7 Australia 5s, 1955 ly 87% 106 98% Framerican Ind 7%, "42.105 
98% 96% ##Do 5s, 1957 iy 97 107% 99% French Govt 7s, 1949... 106 50 $1,114 115% 115% 
106 101% Austrian 7s, 1943 105% 116% 105 Do 7%s, 194 1141 ‘ ra - y 108% 10) 
112% 108% Do 8s, i845... *2110% ; ’ ag 
100% % BAVARIA STATE 6%s 101% 93% French Nat 8S L 7s,'49.100% a : i id leat 
1945 N74 - 103% 99% Germ Cent Ag Bk 78,'50.100% - £ “Mer sara sOTke 107% : “ 
100 125, Belgium és, 1955 rs) on 06 95 Do 6a, July, 19f0...... 95% 5 % 62 46. 100% 1% 1% 2 
105% 96% Do 6i%s, ‘1949 103% 102 1 95% 95% Do 6s, Oct., 1060, w 1. 95% e+ & 74 =~ « OF wi as 10n” pee : 
107% 102 te Do 7s, If ° 107 106% 106% 105% 103 German Gen Elec 7s,'45.105 1% 18 18, W101 FT 1% 
105% 101% Do 7s, 1956...... 105 104% 104% 138% 113% } 1940 wee = fa 94% n3% 13% V 
114% 111 Do 7%s, 1945 114% 113% 114% 102 99%, £8, 1940, ex war. .101\% % bs —* aan BOY, 
110% 107% Do 8, 1941. 110% 100% 110% 4 109% 105% German Rep 7s, 1949. ..106% % ORI e) ee 04% 105% 
114% 112% Bergen 8s, 1945 114 113% 113 104 99% Gd Hope S&!I Wks 7s,'45.101% 1 a0, Ie BD 
102 Do 64, 1949 101 100% 100: % . 104 100% Graz 8s, 1154 .. 102 = ‘ 14 1% 10 4% 10 
100% nae « Berlin 6%s, 1950 99 m1 984 \ 79 N7% 119% 116% Gt Brit & Ire 5\%s,'29..118 a @& : ; Joi od 1 nan 
98 98% Berlin Cy 6 51. 96% 94 8% 1% 225 106% 103% Do 5%s, 1937 106% 1 105% %, * = 1% 104 (4% 
{7% %3% Berlin El 15 PSY 93% 93% — 2% 216 93% 99% 94% Gt Con El Pw Jap 7s,'44 98% 18% — % 7 S 
103% 102% Bolivia Se: 1987 ontd ioeid 10 6 1005 | SS OS DO Cys. 1950 93% : 112% 
05% IK Olivia Ss, 147 05% 104% 105% + 1 4) «104 "0 93% Greek Govt 7s, 1964 96% 96% + 6 101% - ) 
é 94 Do 7s, 1958. ‘ 95% 94% 94% — & 6a 95% . Y 105% 1 
100% 93% Bordeaux 6s, 1934 15 98% 987% % 73 99% . 9 HAITI 6s, 1952 .. 100% 100% 4+ 3 o 100% - 
i 89 Brazil 6%s, 1957 92% 2% . 388 92% 4 Heidelberg 7! ipso 108% 103% 7 " 94% ‘ 
108% 104 Brazil 8s, 1941 . 106% 105 5% i 29) 105% 64 Bh vot reatoty pied, edhe, - vee °° tsar 3% 2. 19% — 14 
ae A ow ~ > * « oe 4% Holland Am 6s, 1147 103% 103% - vay. 
107% 102% Do 7%s, 1952.... 107 1064107 +1 7 106% Hungary 71 1944 101% 01 , 961 
99% 94% Brazil Cent Ry 7s, 1952. 96% 96 96 — % 42 95% Saegeige B tn ig 10042 101% 102 
105 101% Bremen State 7s, ‘35... .102% 101% 101% — 1% 145 101% ee ee ee et ‘ 99%, 
92 87 Budapest ts, 1932 . &8 87 8% — \% 173 87% ~ , : orn B4% + 100 , 4 
102% 98% Buenos Aires Ke, 1955.101% 100% 100% “% 26 100% Ob, v, - 
96% 95 Do 7s, 1958..... 95% 95%-— % 70 4% 102% 99% ILSEDER STL 7s, 4 104% , 
96% 95 Do 78, 1957 4 % LIT | «O5y 97 2% Ital Cred P W 7s, A, "3 % 2 104% 
94% 88% Bulgaria 7s, 1967 4 1 37 894 we 8 Do 7s, B, 1947 % 77 1 24% 112% 
101 90% Italian P U Credit 45. 1 & 103% 
98% 96 CALDAS 7s, 1946 + \% 65 971 99% 92% Italy 7s, 1951 ... ~ & 
102% 101 Canada 1931 -— 3 35 102% ses ont ée be 
£4 a 5 35 2 OS® ) +a 
106% 104 Do 5s, F % 20 107% 92% 88% JAPANESE 4s, 1931 ... 92% 91% 914— % 95 9 08 97% 97% 
> on = 4%s, 1936 + %& 38 100% 102 98% Do 6%s, 1954 ‘a 101% 101 101% i & 77 7% 8676 1 
102% 1¢ oO 5%s, 1929. + 4% 81 101% el 3 RRL, RR 88 . 
99 Cauca Valley Tis, "46. + % 4% 984 102% 100 LEIPZIG 7s, 1947 100% 100 100 — Y% x y ) ) és.°28. 99% 99 99 
110 108% Chile 8s, 1941... + %& 14 19% 100 «697 :»~=Ss Lower Austria 7%s,'0.. 98 97 87 —1 2 8 98 1957 98% 97% 97% 8 
110 10614 Do 8s, 1946... — &% 24 109% 95% 87% Do Hy El 6%s, 1944.. 88% 88% RAN , 7 Ths,'D5.100% MR 99% 
ses jo = > — . 34 101% | 100% 15% Lyons 6s, 1934 sees + 99% 98% 98% % 29 ; : 
93% ie JO 6S, 190U...... 159 91% 1 4 994 99 09 
a 4 Chuo the ye wae % 139 91 101 93% MARSEILLES 6s, 1934. 99% 98% 98% — 1 $5 ’ 3 Copen 87 9. Hy 4% 3 
BEE YD. ge igs," 7. + s 30 95 41 30% Mex Irrig 4%s,'43,asst. 35 34 34 1% " 4 i j : s Burb 78,'51.100% 99% 1004 
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Range, 1927. Ne red.’ 

" Net Wed.'s Ran 192 

High.Low High. Low.Close.Ch’ge.Sales.Close Hig oy ‘ Net Wed Range,1927. Net Ted.’ 
106 94% Unit Stl Wks 6%s, A,'51 97 4% 95 © us High. Low.Close. Ch’ge.Sales.C lose. | High.Low. C Cad yf noe Hag 
os ee oe 2°51 OF 1% 9 2 342 4 91% 86% Do R & A div Ist4s,‘89 91% 91% 91% High. Low.Close.Ch'ge.Sales.Close. 

108” 94% Do Gus, C, 1051....... 9% om 8 7 88% 85% Do R & A 2d 43,89... 88% 88% 88% t% bo mm | eee ae ae. 

8% 9S Do 64s. C. 195 . =, aa” of 4 73% 71 Chi & Alton ref 3s,'49.. 73 73 ‘ 5 72% : ae Ist 5s, 1831. 101% 101% 101) ! 

9 4 Upper Austria te, "1945 97% 97 o7\ ‘ 41 7 : De ae) ED BGS. »< 71% H% ti + % 1 _ nae 106" on Asphalt 6 ie ogo. 112% 19% 96 4 

97% 4% Uruguay bs, 1960 4 99% OOK + LK 126 ne 0 3iys, 1950.. . 624 6: = =f 32 : ~ Bs, 1939. ..112% 107% 112% + 4% 67 
112% 108% Do 8s. 1946... nore ont on + % mie } Do etfs of dep an $1% po ried . R. 103% 100% Gen Motors A C 6s, '37.103% 102% 102% ,  K 369 «102 

, . P —-s ; C, B & Q gen 48,'58..... 98 97% o8” Se 15 8 ios ion” Gon Fet Se, i200 101% 101% 101% + 11 1018 
— > " * ne te ‘ — § § a i 2 Ge * . oma nat 4 .. I 
9% 84 WESTPHALIA UN EL wt Sr? Dee ahh eee 1 14 » | iooy 86 Ged Ala iat con Se, ‘43.100% 100% 100% : oo 
POWER 6! 1956 7 ; i ; ; <7 Sout io 4s, 19% « 02% 10 26 ? 72% " 20 1038 77% . 4 +t 
101% 96% Wartieumeen’ Mydrest - 97% or 1 63 96 ot 86% Do nh div 3is, 1943 ee , , 5 + % 8 Pe B. aan oo Se my tnt 30, = 17% 77% 77% > 100% 
19533 ; os of 9m — 3 oe 99 94% Do Ill div 4s, 1949. 984 98% 98% + _ 6 welines 
7 6 27 ae 72 #53 C, C & C Ry col tris,'27 63 63 63 7s # *§ 96 48, 1947 .108 107% 107% + % ‘ 
‘ £ "2 : we 5 122% 119% Good T geet & } 108 
= ‘ ey : ; 04 80% Chi & E Hl & . be > a <2 s0dyear &R 8s, "41. 119% 119% 1193 9 
97% 92% YOKOHAMA 6s, 1941 4% 8 O%— % 61 4% | 1034 102° Chi Gas - A wee ee . “ng = o2% -~'% 207 92% Ris.) 91% eee 5s, 1957 . 9% ose ose ae 3a : 
74% 9% Chi, Gt West 4s,°79.. 3 a + a 103% 2% 97% Gotham S H 6s, "1936. ..101%4 101% 101% + 2¢ Oiit 
Total sale econo 108” GOR Chi, Ind & L gen 30,0810 Wo toa. 88 48% Gould Coupler tis, 1940. 69% 68% 68% — % 10 6" H 
‘otal sales ‘ vacant $15,840,600 100% 106% Do gen 6s ag ' 100% 100% + ‘. - Ss = 119% Gr Tr Ry of Can 7s,’40.115% 114% 115% 4 on “a8 i " 
: ‘ 68% 55% C me S Fe - A+ % 06% Gd Trk Ry Can 6s,°36.108 uy 10 . | ; 
NEW YORK CITY ISSUES. beted eg > 4 & Pug S 4s,'4 64% 63% 64 —1 26 o- 115% 113% Gt Nor Ry gen ts, Ser 9 108% 108% 31-109 s 

es ee Sus, Nov, 1086 a igor : 90 8 C,M & SiP gen 42,A.'% 4a Bore =. = . 2 roe “ “ A, 193¢ 115 114% 114% 144 115 

101% 98% i 1057” wre 100% 2. = +1 5 1. J 74% Do gen 3%s, B, 1989.. 79 79 79° ch 700 on = ref +48, Ser A "61.102 _ 101% 101% 27 101% 
105% 102% 44s, 1964 ; Let. Bots Bros. 19% H% Do gen 4%s, C, 1989.. 99% 99% 9% + % 16 98 112% 108 Do gen 4%s, 1976..... 99% 99% 99% + % 126 
48, if eee i % 104% 104% + & » 104% 69% 57% Do ref 4%s, 2014 63 4; 5 I8% - Do gen 5%, Ser B,” 52. 111% 111% 111% . g o 
a a. a Som G5 6% — % 16 65 108 102 Do gen 5s, Ser C,'73..107% 106% 107 ee 2 111% ‘ 
Total sales . . sees $18,000 pg % Do gen 5s 2014. pel 64 Hated ms if 30 ries >" Do “te. 1977 99% 99% 99% 12¢ ‘on , 
, 6 55% Do etfs .- eRe +, a - ; sreen Bay deb ctfs B25. { oar ae. 
CORPORATION ISSUES. 104% 108% Do Ist 63, 1934... tes ie => % a 108 106% Guif & Ship Isl ist ——— =. - | 
aT) “e eoeee v4 e Ti 7 iT 

95% 89 ADAMS EXP 4s, 1948.. 94% 93% 93% — } 3 o a” De oh 44s, 1982:.... 64% 644 H%—- % Bo... 9 4 Gulf {States Stl 54s, aa ee Son, oor ; 
25% 08. ADAMS EXP 49, 9108 10rt tones 107% 6 3 ed bey Do ctf oo teereneeees 654 64% G4 — % 98 64% | 106% 105 Gulf, Mob & N ? eB, . 2 8 
101 100% Ala Midland 5s, 1928... 100% 100% 100% , 9 7 ; 0 48, 1025...0....... 6) 6 OG — 2% 20. 104 10% =Do 5 RA beedee at ES BR he 

5% yy Ay So ee cher pa okt Se Do 4s, 1925, ctfs...... 64% 64% Gim— % 26 ae ae SS 

G. ; is, Rea f i 5 “% wis o 48, 1934, ctfs...... 64% 64% HY — ~ 4 J 

a8 aim Alb & Sus utd ths, i9id gy oo oy + 1g Taig Chi’ &'Nor Wn Sa, wi am Sie wa — S| UNS yoga CO ist 
OTe Ole Allegheny Val 4s, ia B0% 90% 9% + ‘ 1 19% Do 3%8, 1987, reg.... 88 83 88 ba 1 84 90% 85 eS 1952... : 80%, 89% 89% + % 1 
100% 90% Allis Chaimers 5s, '27..100% 99% 99% 7 6100 se De gen to, 198T....... 8% Soy Sat % B 103% 101% Hershey lec Sigs, 1951. 85% 85 85 1 
105 97% Am Ag Ch ref Ts, 41..104% 104 144+ % 52 104% 97% Do > nga A ane coo Joe 95% 95% . 1 108 97%, Hock % ayy Bg get a 8 108 
104% 101% Am Chain deb 6s, 1933.103% 103% 1 aM i i 112% 102% D - pe oO 2% 102% 102% — % 53 : , e . sé... ' 

100 9% Am Cot Oil deb 5s, 31 99% on% pt % 1 re 1038 102% Re on ae 20 . 10 6110) «6110 +1 2 110% 102% 96% Hoo ti ry seg '3 “Deh 100% 150% " : 
106% 105% Am Dock & Imp 68,'36.106 106 106 » 102% 1001 Do ae fd Gs, 1929. 102% 102% 102% . 1 : 103% 102% H r & ve 6%s 4. 9% 98 bid : ve 
101% 99 Am Republics ts, 1927.1014% 100 101 | 96 1001 106% 105. Do sink fa 5s,'29, reg.100% 100% 100% Ce 1 : i011 991, Ho & B C Waco 6s 103% 10344 4 2 
103% 100% Am Smelt & Ref 5s.'47.1024 102 102 47 102 113% ite Do ‘s be A ry bees 105% + 5 105% 985, irs Hudson “Coal 5s. ot sei - 
100% 107% Do 6s, 1947. 108%, 1081 1 ‘ 8 iM > Pence ee sss I12% 112% 112 % 2 1123 08 ‘ . . a de 185 = 96 
105% 10444 Do Gs. 1937. + 19" oat ies 4 F ioe oat ea shi ago Rys Ist 5s, “27. 83 82 aay + % 16 aay | ‘oa | fe tty Ty te 102 o 102" 
100 98% Am T & T col tr 45,29. 99% 99% 905 975 mt +, 37% ~ R 1 & P gen 4s,'88 922% 91% 1%— *& 55 = a, _ a adj inc > 7 92% , 121 92% 

99 93% Do gold 4s, 1936 oo”. ht 6° 86D refunding 4s, 1934 95% 4% 95° — i 193 95 soa” 1018 umble O & R ds, 1937. 99% 99% 99% % 201 99% 

105% 102% Do col tr 5s, 1946 105 103% 105 + OH 31 104% 104 102% C, St PMEO con in 68.°30. B 3% 95% 95% — & 373 95% 6 a Sa SOs Foe % 35 102Y, : 
100% 105% Do 5%s, 1943 108% 108% “ + + i con fis,"30.103% 103% 1038y%— + 2 102% 
ioe” 161 B.S ee pe b+ es eet 100% 0% Do Ss, 1930 ; 100% 100 a0" ies 5 as% 105% 102% ILL BELL TEL Ist ref : 
107 103% Am Type F'ders 6s,'40..107 106% 107 ' oie 101 98% C, T a ‘stamped. 99% 99% 99% — % 2 100% 90% 87 Se, Ser A, 1956. 105% 105 105% 33 105% 
101% 98 Am W W & E col tr : OL. 99% CLT H & S E tat ,"60.100% 100% 100% — % $4 100% —_ 5 Cee 3%, 1951.. W% 90% 90% — % 1 ‘ 

Ss, 1934 ..100% 100) 100 - % 30 100 101% 971 co ©, tae. Se, 1960...... 96 95% 95% — % 31 “os wt 96% Do 4s, ----101% 101 101% + 3 113 101 
106% 100% Do Gs, 1975...........104% 104% 104% 26 105% | 165 101% Do 5a Sta 448, A,"63.101% 101% 101% + 4 1014 os bo se. 90% 89% 89% — % 13 F 

9% 83 Am Writing Pap 6s,'47. 938 92 92% + % 66 93% | 118% en ie ale an a ws 19 104% 93% 90% Do coll erent 4s, 1952. 93% 93% 93% + % 1 
105 108% Anaconda Cop ts 19523. 104% 104% 104% % 174 «104% 108 105 A on ws Ser C, MS. 11 oo 97% ~ ‘ps Do ref 4s, 1955 onan 97% 97% 97% + Z 9 971 
100% 106% Do deb 7s, 1938. "108% 108% 108% 89 108% 92 86% 7 . Ind gen 6s, 32 3 104% 91% 8 Do coll trust ts, 1953. 91% 91% 91% + 4 6 91% 

108% 103% Andes Cop deb 7s, ' 107% 107 107% % OF 106% 105% 103% De [a is, 1952 . Bf) 91% 113% 111% Do 6%s, 1936. ... 113% 113% 113% 50 113% 

96% 87 Anglo-Chilean Nit’ 7s,'45 94% 93% 94% + % 101 93% 05% 92% coun, Pl 162. ..... 5% a1 ; 88 854% Do . 8 Div 3 ‘ 

84%, 79% Ann Arbor Ist is, 1995. 84% 84 R4 8 105% 10414 Cir “GAR ret deb Sa. “47 95% %% 95 . 91 15 —— 3%s, 1951 coreeee C8 OC 8B +H 3 
93% 88% Armour & Co 4%s, 1939. 91 90% 9g — % 74 90% 100% 100" Cin — ref 5148, B,°61.105 105 105 .- °° 104% 80% 76% Do Litch Div 3%s,'51. 80% 80% 80% + 2% 5 
9 87% Armour & Co of Del 7 2 105% 97%C n, San & Clev 5s, '28.100 100 100 oe 1 92% 90% Do Western Line Ist ar 

54s, 143 : 89% 89 89% % 86 BBY oa” pte Cities Ser P&L 6s,A,'44.104% 104% 104% 9 : 4s, 1951 ............ 92% 92% 92% 81d 1 
108% 102, Associated Oil 6s. i935.103. 108 1038 + % 2 * 1101 98% “he a An = gen 48," ‘93 96% 96% 96% — % 3 : 108% 108% 1C & C, St L & N O a 
92% Atch, Top & S Fe ger ay 102 Pony p 100% 100° 100% + 3 rt ref 5s, Ser A, 1963. . 1¢ i% 107% — 3 8 

as Se ° wn 87% 97% 97% 13 om | lose iose Dorey ae oor e 1929. 102% 102% 102% + M30 102% | 100% 96% Do 4%, 1968. Stoo” pom son — % $3 oon 
oe ps) De adj is, 1995 . 93% 92% 93 % 15 : 1054 102% be = Sa. Ser c. int. + 107 107 + % 10 107 100% — Ill Stl deb 4%s, 1940... 100 99% 100 (3 
++ pL, De adj 4s, ‘95, stpd.. 93% 93 93 vA 3 93% 96 93% Do Cairo div » 1963. 05% 104% 104% — % 27 ih raed = 2 Ind Limestone 6s, 1941.. 99% 98% 98% + %& 33 98% 

2 7™% o 48 of 1905, 1955... 92% 92 92 + ¥ 2 ne 91 0° Dec we v 4s, 1939. 96 96 96 + %&% 5 . 3% 103% Ind Steel Ist 5s, 1952...105 104% 104% , 14 105 Be 
100% 99% Do E Okla Div 5s,'28. 99% 99% 99% 1 91% 87% DoS tM div 4s, '91 90 90 90 i ‘ ; 103% 101% Inland Stl 5%s, 1945... .103% 103% 103% .- $s a 
101K S74 Do Cal-Ariz 4% 4s,"65.. 91% 91% 914+ % 3 100% 107% Clee, OO at fa, 1884. 108 91% 91% +1 1 91% | 101% 98% Inspir Copper 6%s, 1931. 100% 100% 100% — % 12 10 4 

7 © Cal-Ariz 4%s, 1962.101% 1014 ty 3 ( , f a is, 1934. .108% 1081 ‘i ‘ 9% 75% Int Ra ref 5 sans 3 

95 90% Atlanta & Birm 4s, 1933. 93% yt, aaa ae 0 93% Pe ae Clev'Un Ter 5%s,A,"72..100% 100%, 100% . 2 — 1960 - cotaboalbens 78% 78% 7m i 

108 1034 Atlanta & Ch A L bs,'44.105% 105% 1058 + % 8 * | hon” OT Cor Peel eine 1973. ""105% 105% 105 — % 13 105% | 72% 75% Do Ss, i966, ‘stamped. 79% 78% 78% 781 
. 9 — on 5s," i, , 3 77 R : ‘ woie 7c F . 

ilk sont Agente pa tat ¢0,"5 1 2 98% 99% 9314 Col Indust col = ba," 43. 101% 101% 101% t é 2 ee Oi a. 4 ~ ae... Saeed $1 79% 79% 14 45 803 
8, i . ‘ : : 90 98% Col & S agg a4, 9i*% Vs 2 T pe engl, is, 5 y Ss ot 98%, 98% — L 179 99% 

O14 Do L Nc > * % Co outh ist 4s aad - 92 > ae 314 4 4g 

82%, 7. PALE, - ? ae ext 90% o6% ‘ Deo ref 4%s, 1935," — 454 oo” oo” _- : 3 99Y, a3” on ay Ey Fh A a s — 88 + 1% 12 a oF 
75 70 9 ‘ g. ‘ was on olumbus Gas 1932 ‘ y setae : ag << oe aT 3 ° 73% 
oe 67 alate Saw i a om a7 6 ; Py 76% }- a on Com’! Cable 40. 2907 i + 2 * : 108% Prot 0 oe eh —— 1m9 sore 101% 101% — & 3 ’ 

tie Ss 7 . ¢ 21 ee { he Cx ‘ a @ , vr t Gs, Ser ,"52.107% 107 107 

102% 100% Atlantic Ref deg 5s, 24%4101% 102 + % 15 102% 9514 HNIE a Bion 1988" 1934... % 98% : 15 98% — bmg = adj 6s, A, 1952... 98% 97% 97% 98 
se0t 108 BALDWIN LOC S0,'40,.100% 100% 109% + 1 : 106% 104% Comp-Tab-Rec Gs, “41... a oe 6 OT 108m 05% 1 uM 68,A,'52, stpd 88% 88% 88% 

974% 93% Balt & Ohio Ist ate” oF 4 oon pots 4 53 pom 19 93% Comp Azucarera per 4 % 5 ‘ 3 n M col tr sf 7~, 

MS s s, 7 ™% 96% 5 33 ™% inate whe 5535 4 an 2 2 —- % 

100% 97 Do 4%s, 1933. _.. 100 98%, 99% % 218 99% 99 94% Conn’ peed tire: 96% —1 19 102% 97 I pap ‘ved Ss, Ser A,'47 iol 10% 1000 aon 
105% 100% Do ref Ss, A, i995 104% 104% 1044 % 121 104% 04% onn R & L ref 4s, 105 99% Int] Paper 6 , o , 47. a 100% 100% , 10014 
105% 100% Do ref 5s, D, 2000....105% 104% 105 5 i 49 104% 102% 98% 1951, Stamped ....... 9 99 99 . 1 108% 97 Do Gs. 1941. rou sori —. = — 
110. 104% Do Ist 5s, 1948 : 110” 100” 1003 i 3 ns 2% 98% Cons Cigar ev 6 19: 102 é ‘ on a4 108% 98% D “pd See B% 107% 107% % 330 108% 
103% 102% Do fis, 1929 *** 102% 102% 102% a oan 107% 105% Consol Gas N Y [= = 85 75 Int! Ry wee stamped. toon en 7. 

‘ 4 7 she ’ > oe 2 5%s, 1945 : ' - = ys of Cen A 5s,'72 8 82 5 +3 6 S44 | 
112% 107% Do ref 6s, C, 1995 112M 111% 111% ™% 124 111% 86% 76 Cuno ~¥ cnesced +25. 1064 106% — % 178 106% 92% 90 Do 6%s, 1947.......... 92 91% OM 41 91% be | 
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98% 143 feb 48. 98% + % 98 98 106% 104% Do Sis, 1964... .... 100% 10516 105% 2 8 ii} % 1 , ti 
86% 79% Do L - 9% . _ 9% 98% Pure Oll Ks, oar. *? 99% 0% ; 2 165 109% 10¢ + Sal 
Site 79% Do Lake "an ‘és 6,08. 84 mat ke oo “s 111% 106 Punta pany en 7 an 99% 8% 99% .. 7 a9 : . ¢ hs.'63.1 % 108% 3 
4 6% HYN YC & St Pe. 1998.. 84% 84% 84% — 2 & 78,'37.106% 106% 106% .. 1610 +4 tad Gs, "st 88 5 20) 
: t 48,'37 96% 96% 96 = a 1% 9 é A,'44 97) %— % G4 
99 s' » df 96% 1% 96%— } 2 96 p a ¢ - A, 44 2 9% — ; - 
107% 104% Do ref 5%s, A -sgaq--108 102% 103, + 06 103% Rem A rey, Sen ig, "51 96% HOR Me + RS Poe See SF 
107% 104% Do 5%s "ye A, 1974. .107% 106% 106% — % 46 106% Rep i a tet 1937.. 97% 97° 97%+ 1% 2 97 7% 18 
107% 108% _Do Sis, B, 18%5......107 106% 1068 — 4% 3 1% p 1 & S 5s, i940... 1100% 100% 100% — % 12 100% . . & PAC 
100% '94% “Do let age, 1853: 11008 100K, 100% +. ame alerts Rio Gr West’ 40 1939... Batt 100% 101% — 118 12 10 ~ 1 18% 18% 18% — 1% 
88 Gel ee toe As, 1968. . fe > 100% 100% + % 63 ‘ 2 ; es 8 39... 94% M4 o4 “ 16 UL j 19% 19% 19% s20 ; 
8 S,'51. 88% 87% 88% : os = 3 Do 4s, Ser A, 1949.... 88 4 a ; 4 98% . 49 100 ) 2 
117 114% N_Y Edis ref 6%s,'41...117 116% + % 2% sy | 6 44 86% 87% . 42 (87 LS | ( 
: a 8,'41...117 116% 117 aa “s 4 Robbins & M 7s, 1942.. 44 : o a 8,49 91 9 
IBY ; 5 sa + a ° ~ 1 c meee f 
— 102% Do 5s, B, 1944..... 105 104% 104% - 36 116% 106% 105 Roch G & E 5%s, 1948. .106% B + ch, $ $1 1% 985 ‘ 3. 1934 "1014 a oi 1 
) 98%N Y & Erie 3d ext 4%s % 19 104% | 113 110% Do 7s, 1946 111% i114 mete a AGo% It 109% 10BIg + aad ike 
A® = ‘om Wlncenesond abt a 4 19 a ; , "2.108% 108% 109° + %& 110% 109 
4 109% 106 NYGE : 109 + 1% ‘e 87 2% Ruthond Gow = os. 34 orm pi 97% + Fe é0 7% ’ 5,'58 98% 98% 98% 22 ~=—«983 
101% 1004%¥N Y & J Pog ee 109 - s. coe 87 54% 87 + 2% . 
: : ersey Ist 5s,": 100% 100% , re ; ' 
108% 1024 N Y, L & W 4% 4 K+ % ma 7 . one 104% 104% 104% + 3 8 1 
lod” 102% N ¥'L B&W Sis,” 78. 108% 108% 108% + 2 129% ,87,, ST JO & GR ISL 4, "47 88% 88% 88% — % 2 a 104 102% 108% + i G4 104 
8 TEN YNH &H de IMT. Be SS 4 Ben dag A MT I hate Bet win — y 2% ST 8 ee ee +1, 4% 
. ' Ss, 5 85 % 44 "7 _Do ref 48, 192 99% 99% 99 — a oe 9 ) ra 4 
‘e 06 92% StL, | Mad Rivadis,33 Se" Sst oe tO MS fey 8 ‘ ry a 
84%, 90% Rig St pn *. & Pac 5s,'55 80% 79% 80 4+ % it 73 ae 
84% 104 ona San 4s, A, "50.. 90% 90 90% + + po, 3 + &% 
we Do 5s 9: . . % 314 ry; , : 
7 102% 101% Do 6s. > 1950 teteeees 104 103% 103% — % "41 4 8 —-% 1 
112 ~ — 101% 1014 1 z ” ‘ 
% 103% 101% Do 5% - 4 101% 101% . a one 4 + 1 
a i Eg a 2 & 
3 oO “ e 6s, 1960.... 99% 983 OY, Rt 
4 i + A Do adj 6s, 1955. a! 101% oom onate + 2 te ae + ) 
© _ Jal 77 os Hm 104 o gen 6s, 1931....... 105% 105% 105% m 114 101% | 
Do Con Ry 4s, 1956... 76% 76% 70% + 1% S1% 80% St Louis 8 W ist 4, i, 008 DOR 4% ot 
NY.O8 w >; 930. . - 96% 96% 96% 4 1% . a, ol Do 2d 4s, 1988........ 8 R314 $4. i ‘7 9 | oi % 
; ly ref 4s, 1992 81% 80% 80%— % {7% %4% Do con 4s, 1932..... O7 +4 $ i j . : 
' Do gen 4s, 1955....... 79 79% 7% ‘ 80% 101% % Do 1st ter Ss, 1952... v4 94 1 | 3 + ’ 
N Y & Putnam 4s, 1993. 93% 93% 93% + on 79% 96% 954% St Paul CR "Gab fa." 10% 101% + % 3 | & ) 
' N Y Rys Ist ref 4s, 1942 54 4 34 or we ee 102. 101% St Paul & Duluth 3a. aoe aoe $ ‘ 44 3 
j Be ine Ss, 1965.2. “- 96% 2% St Paul & Kan Cite’ =. 101% 102 + %& 7 i 7 ot i 
Do fis, A, 1965... Line Ist 4% ‘ a | my , 
N Y & Rich Gas 6s, 1% -- 100% 99% St Paul ee, . 1981. 9% 96% — 1 ' 102% 101% 101% —  % 24 
i “NS : 4 R 1st con 4%s ¢ ie 98% 95% tk, S ry * oO% 100% 100% % in | 1% 8S 37 101% 101% pie, — % 
ny ee win iaiin’ te af ole oO el ee "1940. 93% 93% O34 7°..% | | 105% 1 46.100% 100° 100% 4 14 
Do’ gen 38, 1940...... 76% 7% 76K 4 1 91 92% 88% S In Dep ref 5s,'72..107% 107% 107% — % 17 | 100 ; cs amu *. 
FP . y ; x 1 76 = San A & A Pass 4s,'43.. 92% 92 ‘ . | 100 WN, 1 
N Y Tel gen 4%s, i939. _101 100% 100% + * 76% 110 105% 8 ass 45, '43.. 92% 92% 92% $1 ( Perr i 
Do deb 6 aes 100% 5 100% % San An Pub S 63,A,°52..109% 1091 , | 12% 111% 11% , “ 
y Do ref és’ indi: ee ion 10st 108 — 2. 2 110% lon 99 “7% 61 ag 4b 1946. yoste 103” one 1% 1 (4% 104° 104% + % ! 
>N ¥ Trap Rock 6s, '46..100% 100% oon. 2k OSS 96% 91 Scioto Vs 46.......103% 101% 102 — 1 4 OM , 8 ; 16.103% 103% 103% + Y% 1 
7 i S, 46. . 100% Ye “4— | 78 3 Scioto Val & N E 4s,'89. 96% 95 + 11 ; $s,'4. 92% 1% 92% "3 
-  AS.. i i gag Sg By Sry % 43 "38% one 80% Do 4s, 1950, stamped. . i R P oot “f >) 28. .100% 10014 100% + 1% 
rane . Palle P r_6s 32.1054 105% 105%+ Y 3 won +5 pe adjust 5s, 1949..... , 4 Zo 4, 1948.100% 100% 10014 ~ % 
r ae f ‘e 2 2 - q ~ tT y f ™% % 7 4 on ar sa » 
Norf So Ist ref 38, 1961. 97 a ag me 14 103% 99% 4% = ag an wes. 1 ‘ 7 32. % oF nf tg pail, =: a % 2 
N&WRR ist ec 4s, ‘96 97% 97% 97% 4 % 31 97% 984 94 Seabd-All Fla ts, A,’3 ‘ so +4 ; 40 138 138 , 
93 Do div is, 1944 05% 95% On + % i4 ae 84% 81 Seaboard A L 4 + ion 0414 % 274 | Q 140 138 138 2 
ae 108% Norf & West ext és, 34.109 109 109 4 4 e : 109% 107% Sharon Stl Hp’ Rs 1941 109 - 108 on” 1% 9 P | ry : H y ; 
107 - De pe 92... 106% 106% 106% 4 % i9 . R.. 95% Shell Union Oil 5s, 1947.. 98% 98% oe% 4 Fe | 80% 12 T+ / 
% 92 > 4s, 1941.. 95% 9 9% - - % Sie S F Pow 5s Oni, 14 ‘Dee 8 / 
i 81% North Am Ce 6%s, 1140 m4 ry} a ae 9 es 98% 92% Silesia Slee ue 8,49. 101% 100% 100% + % 100 - ae 
po ont a fk. -4 é I, Gs.” 47 101% 100 100%—"iy% “49 loon = 97% Simms Pet 6s, 1929......100% 100% 100% +4 +4 5 Pies 
70% 6% ~ Do pare Ss a ‘ 97 96% 9%— % 39 961% oon oo Sinclair Con Ot} 78,A,'37 90% 98% 96% — i 188 7% 
5 103% 9% Do 4%e, 3047......... 10st 102% wot * 3B 71% 102% 2% Do tet Gis. Bisse.” at on % 1 : | 92% ‘ + % 54 
116% 111 Do 68, 2047..........- 115% 11 2%— 1% 18 102% | 101 99% Sinclair Cr O FB BR sath 
I 68, antes h a 1 il Co 68,"28.100% 1004 \ yuesté«S ss 
109 103 Do 38. CG. 3047 *s0R% 4% 114% % 89 114% 95% 91 r Cr > 6 % 100% 100% — 1 ; 10 ’ 
- : 8, — S vecaie % 108 nti 2 % Sinclair Pi i ¢ ” . ‘ A . 
108% 108% Do 5s, D, 2047..... "1088 108% 108% 4 @ 1. 25% 94 Skelly O11 pe Line. Se, "42. m 93% 91% + % 39 9 $3.105% 105 105 ' 
4 “* 03 101% § = 73 9 ‘ aa. 
1% Smith, A O is, or033. "102% 102% 102% — \% 6 192% ! . . $39,083 
, ve eee ee o$37,918,600 
se 
Business Statisti 
AVERAGE MONTHLY PRICES OF 40 BONDS 
1920- 1921 
High. Low. Last. Hi —_ 1923 
: : . igh. Low. Last. i a 1924— 1998 
CTE 72.51 70.75 70.75 77.60 68.80 70.98 a ae Low. Last. High. Low.. Last. High. Low. Last. High. 1! - 1926-_—_— o 1927 
la .......... a“ an on on ae 07 75.01 76.23 79.43 78.31 78.31 78.56 76.95 78.45 83.: " ligh. Low. Last.High. Low. La 
_ a ee ene 71.14 70 ; : 15 77.11 76.41 77.11 79.40 78.46 3. 95 (78.45 683.21 81.99 83 6.49 85.5% ' 
April , 49 70.49 70.19 69.57 70.03 78.30 77.31 78.30 78. 46 78.67 7855 7753 7753 SS.87 83.20 53.79 87.08 86-43 $8.70 90.68 90.35 
JOLIN, 10:80 66.95 66.95 70.01 69.52 , ' 8.70 76.64 76.82 78.51 77.55 78.24 83.81 §2. o63 O56) OB7S thee son 
ieabasenbariee a ae aa ai ae ae 80.52 78.44 80.46 77.39 76.73 77.23 78.65 77.92 24 83.81 82.50 82 36.67 85.69 85.75 91.08 90.17 
; ; ' 2 7. 329 «83.55 82.70 83.54 87.61 858 ' ).17 
a a ek le ap 67.44 65.57 67.44 70.85 69.31 62.92 80.58 79.91 80:12 78.06 77.04 77.93 78.98 78.34 83.55 82.70 83.54 87.61 85.83 87.61 91.56 91.12 91.12 
ee ee os S2 62 G2 £2 Se Ss 79.47 79.91 77.90 76.03 76.14 80.70 78.50 a: otie Geek Grae 87.28 87.65 91.93 91.23 91.23 
SS geteneieiot 67.03 66.05 66.74 70.95 68.96 70.95 S122 79.95 S121 77.05 75.95 76.06 81.69 80.48 Score oe SS Se Se ee ee 90.28 
September noosa 71.13 on a8 nk Be ae OM e121 82.25 76.89 76.04 76.85 81.40 80.19 84.72 83.87 83.92 87.79 87.17 87.43 91.17 90.41 91.17 
RE § a aa 50 oe . 88 75.59 75.59 81.43 80.42 19 83.52 84.05 87.83 87.42 87.85 91.91 91.25 91.53 
November .......-. : 69 71.52 82.05 79.85 79.85 76.1 y 4.55 84.01 84.07 87.99 87.42 7 fe 
December .. 72.66 70.08 70.12 76.31 7161 76.07 80.25 7815 78.30 1672 7621 1847 8202 8127 4.34 83.96 as @8 Been ae oe 
ember «so. 1 BR : 21 76.47 82.02 81.27 84.88 84.19 - cee 2% 92.36 91.90 92.03 
Yearly ........ 73.14 65.57 ‘56 79.12 76.99 7652 76.71 82.46 81.72 Be = a 
3 . 57 68.66 77.60 67.56 75.27 8 81.90 85.44 84.86 8544 89.7 ee 
: ae 5.44 89.75 89.06 89.49 
12 79.48 75.58 76.71 82.46 76 5 : 
. J 95 81.90 85.44 81.99 85.44 89.75 85.52 89.49 
at. ~ Py 
> 
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OPEN MARKET—FOREIGN SECURITIES 
The quotations below are submitted by the firms whose key numbers appear before each security. 
, , s 4 
Quotations are as of the Wednesday before publication. 
GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued MUNICIPAL—BONDS—Continued BANK—STOCKS—Continued 
<ey. Bid. Offer. Key Bid. Offer Key Bid. Offer. Key Bid. Offer 
ARGENTINA: NORWAY: HUNGARY: 3 mangas Paris Pays Bas ($ per q 
Argentina 5s, 1945 ... --+. TY Ble 3 Norway 6s, 1921-31 (kroner) 268 273 3 Budapest 4%s, 1914 Sterling e tm ee 84 86 
AUSTRIA: Norway 6%s, 1944 ... ae 280 Loan (per £20) ee a 55 3 Un. Parisienne ($ per share). 48 50 : 
8 Austrian 6s, 50-year (per kr. POLAND: POLAND: GERMANY: 
i; 000,000) riche tebbanadeos 9 a 3 Poland 6% ext., 1940 (in p. c.) 814% 83 Warsaw 5s,’21 (1,000,000 mks.) 25 75 : nes ene Prtest , 24 
2 0 9 2 De 81% 83 P 1 : oi? 
3 Do 6% Treas. (kr. 1,000,000). 13 15 3 siete 5% 65% 7% : ame 3 Disconto Gesellschaft Bank 52 53 ‘ \ 
enaneee. Me ccrqoeng (NDUSTRIAL AND MISCELLANEOUS | 3 Dresdner Bank 28 : 
Belgium Restoration 5s, 1919.. 21% 23 RUMANIA: F —BONDS met - sees 28 
Do premi 5% 221 23% 3 Rumanian Reconstruction 5s, HUNGARY: ' 
k um o% 4 1 on ‘ 1 ‘UBA: ; 
BRAZIL: (lei 1,000) 2% 3% U : 3 Hungarian Disconto and Ex 
: Brazilian Govt. 4s, 1880 (stg.) 54% 554 8 Do 2% 3% 7 Cuba Co. debs. 6s, 1955..... 87 90 change Bank (pengé shs). 15% 16% f 
3 Sra é 7OV 2S, i t 2 v0 . . een . 4 
3 Do rescis. 4s, 1900 (stg.) 594, Gots RUSSIA: CZECHOSLOVAKIA: 
Do 4s, 1910 53 55 8 4% rentes, 1894 (per 1,000 3 Royal Bank of Bohemia 4s 24 26 S 
Do 44s, 1888 664, 68% rubles) ; 4% 5% 2 Do 24 26 CANADI pool BONDS 
Do 5s, 1913 66 68 2 Do . 4% o% GERMANY: Payable, principal and interest, in United 
Do 5s, 1895 67 68 3 War Loan 54s (per 1.000 ru- 7ERM ¥: States gold coin: 
CHILE: . bles 2% 3% 3 A. E. G., pre-war.. 2344 25 Bid. Offer 
sm: 3 External 54% 164% c 17%% 3 A. E. G., 1919 (per mks. 1,000) 24 2% ~ a . } 
Chilean 5s, 1911 ..... 78% 80% 3 Do Sia% C. D 1644 % ibe 3 Badische Anilin pre-war .... i” 33° 7 cae. 1947 rte, +4 
; : 3 «Do 6%% 164% 1714% 3 Badische Anilin, 1919 ........ 12% 14 : . Nr 127A * 
COSTA RICA: 3 Do 64% C. D 1612% 1714% S$ ie ... aa a . 12m 14 no ee oa : 102% yd 
2 ” st< ine 5 © ~ » a { io 
Rep. of Costa Rica 5s, 1911 _ a1 $ H. A. P. A. G. 4s 31, 33 British Columbia 5s, 1939 101% 102% ? 
(sterling and U. S. $) 71 724% ee on 3 Neckar 5%, 1921 % 1% Do 5s, 1949 oiZ : 
CZECHOSLOVAKIA: MUNICIPAL—BONDS 3 North German Lloyd 5%s pre- Do Bis, 1939 lost? 1 108} 
+E sO i a: LEN — Oe pebdeteeedeiniehedaccewed 31 33 ‘Sy 514 >a 
3 Czech. Ln. 6% (per kr. 1,000).. 27 29 SOR SeNs: ie eal ala - “ 3 Thy ssen 5%, 1922 ......... % Y%y Calgary 7s, 1928 101 102 ¥ 
4 Czech. L 444% (per kr. 1,000) 27 29 Buenos Aires 5s,'15 (£100 pes.) 734% 7 Do Sigs, 1944 104 106 
‘mane - =i ¥ Do (£10 pieces) 68 70 Greet, Winnipeg Water 5s,’29 99% 100% ’ 
Denmark 5s, 1919 252 259 AUSTRIA: INDUSTRIAL AND MISCELLANEOUS Manitoba ss, i944 102% 10a , 
Do 3s, 1894... ‘ 150 158 3 Vienna 5s ~ 10 Do 6s, 1946 11443 116 
FINLAND: CZECHOSLOVAKIA: FRANCE: Mgutvest isa , 00x 106 
8 Finland 5%s (internal) (per oa 3 Carlsbad 4s 17% 19% 3 Chemin de Fer du Nord 73 75 New Brunswick 6s, 1928 100% 101 
finmarks 1,000) 21 23 2 Do 1714 19% 3 Generale Electricite 85 87 Do 5s, 1934 101 102 
FRANCE: 3 Prague 4s 201%4 2214 3 Paris-Lyon-Mediterranean . 44 46 Nova Scotia 6s, 1928 100% 101% | 
$ French Govt. 4s,"17 (fces. 1,000) 23 23% GERMANY: 3 Thomson-Houston 22% 24 ean 5s, 1934 ; y 
> 5 Fict.) (ner fcs ( — : iE ry: ntario 5s, 1942 
;. = A a sv a) per Oe. Se, 29% 8 Berlin 1862-1915 pre-war (1,000 : ee i 33K on? 6s, 1943 | 
» Weems > x oF 4 marks) 4 Ss os f 4 x. CC eee ttawa 5s, 1949 
: by - Fy ss, 1920 tes sof 3 Berlin 4s, 1919 (1,000 marks) 1% 13 8 Badische Anilin . 124 130 Regina 5s 144 3 
_ is, If é 5 3 Bremen pre-war 2 344 3 Daimler Motors 14 15% Saskatchewan 5s, 1932 , 
GERMANY: 3 Coblenz 1897-1910 (1,000 mks.) 2 3% | 19 Leonard Tietz A. G 35 38 Do 5s, 1943 
3 German Govt piguttation ha 2 ‘ ; a *gne 1912 (1,000 marks) 2 30 HUNGARY: — vg ge! . i 
5s (per reichsmarks 1,000). 2 3 . v - ? < ~ ’ y ‘ ronto o%S, 1945 
. Do F 8 r= 30 3 Dresden 1875-1913 (1.000 mks.) 2 ayy 3 Rima Murany Steel Works... 4% ce Victoria 54s, 1944 102 : 
3 German Govt. W. L. 5s (per 3 ——— —y pre-war (1,000 3 Do 5s, 1944 99 101 ; 
5%), 1922 4 5 marks) 3% ata Ey 
2 Do rn 6 3 Essen 1894-1913 (1,000 mks.) 2 34% BANK—STOCKS ’ . itaee ' 
GRRAt Bnrtain 9 =o j 5 3if AUSTRIA: CANADIAN BANK STOCKS \ 
= a 3 ‘rankfort pre-war(1,000 mks.) 2 3he ‘ . a ¢ } 20r } 
3rit. Fund 4s, March, 1910 82% 84% amiemet times if os i? 3 Austrian IDiscount Co ance ay Bank of Montreal 325 
Brit. Nat. W. L 5s. 29-'47 Ys bs 100" 4 = urg pre-war (1,000 mks.) 1% 18 ew weenie ‘ we F 3 Bank of Nova Scotia 365 
Brit. Vict. 4s, Sept., 1919 90 92 3 Hamburg 4%s, 1919 (per mks ba 3 pedenesedin’ ia ; d Bank of Toronto 272 275 ' 
GREECE: 1,000,000)". 4 .. 8 45 3 a Anstalt ie Canadian Bank of Commercs 260 - 
LECE: ; ou 2 ° ¥ —— } o 10% 
G k Govt. 19 te 2% 3 Leipzig pre-war 4s(1,000 mks.) 2 3% & te eneee ? Canadian National 190 195 
any: ovt. 1914 128 133 3 Munich pre-war (1,000 mks.) 2% 34 3 Mercurbank | Vy 70 Royal Bank of Canada 307 310 - 
q vw: : : 3 Nurnberg pre-war(] 000 mks.) 24% 3% : ae a wegeeee oso 4 Dominion Bank 252 255 
3 Italian Consol. War Loan 5s $ Stuttgart 1901-12 (1,000 mks.). 2 313 FRANCE: Imperial Bank 35 240 ‘ 
5 . ? ¢ ‘ 9 ‘ x : — = 
1918 (lire) 45 46 2 Do 2 3% 38 Cred. Lyonnais ($ per share).101 103 Standard Bank 226 230 P 
OPEN MARKET—DOMESTIC SECURITIES 
DTT + TY _ 7 aT . . . _— ‘ a —— 
Pt BLIC UTILITIES—BONDS =| PUBLIC UTIL eae — BONDS — Con- RAILROADS—BONDS INDUSTRIAL AND MISCELLANEOUS . 
ey ic Offer tinuec oo? ; 2 if . ‘ 
Appalachian Pr. Ist 5s, 1941 102% 103% Key ; Bid. Offer Key Continued 7 > BONDS—Continued 
A aanninte et ‘ z} . ze vey Bid. Offer. Key a ffer 
Associated Elec. Co. }4s 46.102% 103% Pac. Lt. & P. pf. 5 1942 104 . ~ ¢ . 
Asso. Gas & Elec. 5%s, 1977 96%, 971, Pov Se, & SD bo ee tad ny & St. L.-San Fran. pr. 4s, 1950.. 89 91 Mallory Steamship 5 94 96 
Bell Tel. of Canada 5s 102% 103% P wer Securities Cp sme 64s . oe Seaboard Air Line 6s, 1945 97 99 Merc hants Refrg. 6s 4 105 
Broad River Pow. 5s, 1954.... 96 97 eee A, oS S. oe Virginian Railway 5s, 1962...107 109 Nat. Press Bldg. 1st 6s 3°01 102 
Cen. Gas & Elec. 1st 5%s, 1946 94% 96% pets Laem, & Fe. Se, Bae Western Pacific 5s, 1946 99 10 N. Orleans G. No. R. R 5 92% 93% 
Do deb. 6s, 1929 : 99% 100 we ody - eel Hg Ta 48 ro 103 7 : & Hoboken F. 5 +4¢ 954, 7 
Cedar Rapids M. & P. 5s, '53.1024% 103% ee Mites "¢’ Ba 10% IDUSTRL J Te > IFOUS N. Y. Shipbuilding 5 4 8 
Coast V & & El. 6s. 1952 10443 * Qu: _ ay. . t , 5, 1. = rm INDUSTRIAL AND MISC¢ ELLANEOUS Park & Tilford 6s. 19 %; 98 100 
Col. Cen. Power ist 5%s, 1946. 99 100 a He ing gy i946.. 94 95 —BONDS Pierce, Butler & Pic : 
Col. Pow. ist 5s, 1953 99 1003 OUCIRRS SCY, Ss & FS. OS, So § . ce - 1942 10215 104 
Gol (S. CG.) R.. G. & E. 58.36. 96 976 Sne Zpule Tramway & P. 5s, - oe 1 cae. *,: Shar 99 100% Realty Assoc. Sec. 6 937 98 ~ 100 
Columbus El. Power 6s, 1947. .104% 106% “he ; Ao oan ae ; f é NG /orp std S Rome Ry. & Light 5s 46 96 97} j 
ae 5 Waa A. R5 102 1030 St. Jo. Ry “ L & t 6s, 1937 96 v7 1940, without warrants 104 Rome W rire Co ‘ deb. ¢ 14 oe , id 
Continental Gas & El. 5s, '27.100 100% o be ae ke i ae Adams Express 4s, 1947 93% 94% Securities Go, of N.Y. 59 «G2 
Do 7s, 1954 117% 118% oy, Sees See te, Se, wee + +5 : American Book 6s, 1928 100 100% Sixty-one Bway Ist 5%s,’5 99 101 
Cons. Gas N. J. 6s. 1936 100 101 , vo gen 6s, 1952 ; ee 106% rs American Ice 6s, 1942 103 104 Southern Ind. Ry. 4s, [9 8644 88 f 
Do 5s. 1965 97 99 Sait River Val R 6s 1938 100 102% American Meter 6s, 1946 101 102% Std. Textile Prod. ist 6%s.’42 921, 94 y 
Con. Trac. 5s, i933 8 86 7 Se > So, Se aati Amserseen Figo & Sry. Ss. 28.284 Se Toledo Term. R. R. 44, '57 96 97% 
Dom. Pr. & Tr. 5s, 1932 98%, =e 6s ae = hy Am. Solvent & Chem. 6%s 90 Troy Ldry. Mach. deb. § 6..106 108 | 
Elec. Pub. S. 6s, 41, Ser. ‘A’ 97 100 0 58, SIP -- 2+... _-i 7 American Tobacco 4s, 1951. 39 91 United Lead 5s 1943. 99 100 
Do 6s, 1941, Ser. ““B” 97 ©6100 Seattle Elec. 5s, 1929 99% 100% American Type Fdrs. 6s, 193/.104 .° U. S. Finishin 9 99% 100% ‘ 
Do Ist lien Ser. “C"’ 54s, °42 93-97 Do ist Ss, 1930..-.....--.-....100% Do 6s, 1939 104 +» U. S. Light ing Se. 1 6s 99 z A 
El Paso El. 5s, 1950.......... 99% 100% Shaffer O. & Ref. Gs, 1900... .1885 Am. Wire Fab. Ist 7s, 1942 83 U. S. Steel 5s, 1951 110% 112 
Fort Smith Lt. & Tr. 58, 1936.. 864 87 Do 6s, 1928 so epae penne 94 Ban. & Aroos. Ist 5s, 1943 103 104 Utah Fuel 5s. 1931 9814 100 
Gal.-Houston 5s, 19% . 7% oe “4 r: - See Fr Py. 28 Ss, © a ees Do 5s, 1939 . : 100 Van Camp Pack. 8s, 194 74 «=o 78 
Gas & El. of Ber. 5s, 1949 104 - Ag h .' Baie wo aoe * oe 103 . Do 4s, 1951 ... 87 8B Ward Bak. Co. ist és 04% 105% 
Houston El. Ist 6s, 1935 93 95 ae SO... Bear Mtn.-Hud. Riv. Brdg. 7s, Woodward Iron 5s, 1952 89°90 » 
Hudson Co. Gas 5s, 1949 104 5148 3 6 9 105% 107 
Hvdro-Elec. P Ont s 957 71, Southern Cities Util. 6s, 1936. 98 100 B. & A. R R. s, 1963 105 107 + 
Tnland Gas Corp 7s ‘i934. 98is 101 oy Jove? S. & ai 6s,"53 7 oA eile B. & M. R. R. ase, 1929... 97 99 FEDERAL LAND BANKS—BONDS | 
Interstate Power 6s, 1944 102 103 tand. G. & 6s, 1935. ... me pa Do 6s, 1933 102 - securitie , _ . : 
Jersey Cent. P. & Lt. 5%s, '45.101% 103 nited Biectric 0, 1968. . a 3iltmore Com. ist 7s, 1934....104” 106 ; “ogee : ‘bon 
Jersey City, Hob. & P. 4s, '49 56 57 eee wanes See. Se, et. ee Central Vermont Ry. 5s, 1930. 99 100 J Nox Re ) 
Laurentide Power 5s, i946... .101% 102 zomern Gtates ©. & &. te, Se -- Charcoal Iron 8s, 1931 36 40 “o July, 1956-36 101% 101% ] 
Los Ang. G. & E. Ist 5s, 1939..103%4 104% Wheeling Pub. Serv. 6s, 1952. 103 Chapin-Sacks 7s, 1934 89 «9 4% Jan 101% 101% 
Do 5%s, 1947 105106 Wheeling Traction 5s, 1931 90 93 C.. st. P. & P. adj 5s, 1% May 101% 101% 
Louis. G. & E. 5%s, 1954... .104 Wheat 1947 sete eee esse BD a eee 57% 58% 4% May 101% 101% 
Do 5s. 1962 103% 103% fis-Minn. L. & P. ist 5s,’44. 99 100 Do gen. 5s, 1975. w i 9344 95 4% Jan 101% 101% A 
Do 6s, 1937 101% Wiscon. Pub. Serv. Ist 5s,'42.102 103% Chi. By-Prod. Coke Ist 5s, '76.100 101 4n-- Jan 10r e 
Lou. Ice & Util 6s. 1946 7 «698 Do ist & ref. 5i4s, 1958. Chi. Stock Yards 6s, 196i.... 91 4% Jan 102% 102% 
Minneapolis Gen. El. 5s, 1934.101% Do Ist ref. 6s, 1952.... 106% 108 Clyde Steamship 5s, 1931 . 98% 100 4h Jan 102% 102% i 
Mississippi Valley 6s, 1947. 96% 98% eal ry Gonsel. Coal 4348, 1934 - 93% 98 4% joe 3 ioe ite 
Mountain States Ist 5s, 1938.. 96 9R1o RAILROADS— Ss 1 Consol. Machine Tool 7s, 1942. 68 y 2 é —- & at 373 
Do ist 6s, 1938 103% 105% a I Consol. Tobacco 4s, 1951 88% . S May, 1941-31 102% 108% \ 
Montreal L., H. & Pr. 4s, '32. 98% ‘ (ONE HUNDRED DOLLAR BONDS) Cont. Motors ist 64s, 1939 100 10044 
0 5s, 1933 101.102 B. & O. T. C. 4s, 1959 a a) Crew Levick 6s, ’31. .. 98% 101 INT STOCK LAND BANKS—BONDS ‘ 
Newark Con. Gas 5s, 1948... . .104 Brooklyn Man. Tr. 6s, 1968.... 95 97 Dodge Mfg Co. 7s. '42........ 93 97 or 
Newark Passenger Ry. 5s, '30 95 96 Chi., Eastern Ill. 5s, 1951 a ae 94 Driver-Harris ist 8s, 1931. .- 104% 106 Atl., Raleigh (N. C.) 5s,’54-34. 99 102 \ 
N Y - Westchester Lt. 4s 81 82% Florida East Coast 5s, 1974 93 95 Equit. Off. Bldg. deb. 5s,’52 92 ¥3 California of San Francisco \ 
No. Carolina Pub. Ser. 5s,'56. 97 99 Hudson & Man. refdg. 5s,°57.. 99 101 Fisk Tire Fab. 6i%4s, 1935 101 102 (Cal.) 5s, 1956-36............ 98 102 
North Jersey St. Ry. 4s, 1948.. 9444 95% Mo.-Kan. Texas pr. 5s, 1962...103 105 Int. Salt 5s, 1951 84 85% Central of Illinois of Green- 
Northern Ohio Pr. 7s, 1935 96% 97% “Ss £m .106 ©6108 Knight (B. B. & R.) 7s, 1930.. 23 27 ville 5s, 1954-34........ 97 101 
North. Ont. Lt. & P. 6s, 1946 101% 102 N. Y. Central rfdg. 5s, 2013. .107 109 Little (A. E.) 7s, 1943 60 Dall an Dall (Tex 5s ] 
Northern Texas El. 5s. 1940 83 85 N. Y. & G. Lakes , 1046..... 97 100 Loew's New Bro. Prop: Ist allas. cf Dallas (Te) r. _— 
Okla. G. & El. Ist 5s, 1950 99% 100% N. Y., N. H. & H. 6s, 1940....103 105 6s, 1945 97 YB Oct., 1966-36 96 1% 
Do deb. 6s, 1940. 102 103% Nor. Pac. rfdg. 5s, 2047 ...... 05 107 La. Ice Util. 6s, 1946 95 98 Denver of Denver (Col.) 
Pac. G. & El. ref 6s, 1941 113 113% Phil. & Read. Coal 5s, 1973...100 102 Maine Cent. R. R. 4%s, 1935... 96 ys 1956-36 97 = 101 
Do 54s, 1952 105 1054, Reading 4%s, 1997 : ...100 102 Do 5s, 1935 100 : Des Moines (Iowa) 5s, 1953-33. 9144 «=—4 
‘ i—Minton & Minton, 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y 15—Seybolt & Seybolt, Inc., 1,387 Main St., 
Key and Index to Open Phone Hanover 5585. Phone Hanover 2560 Springfield, Mass. Phone 5-1736 
° M 5—Edwin Wolff & Co., 30 Broad St., N. Y. 10—Frederick C. Adams, Inc., 10 Postoffice | 
Security arket Phone Hanover 2035. See Page 697 Square, Boston, Mass. Phone Han- in ry & Co., 165 Broadway,N.Y 
. . coc 715, 2hone Rector 1060 
I—Henry G. Rolston & Co., 30 Broad St., 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
N. ¥ Phone Hanover 1114 Phone Hanover 1600. See Page 706 at -—-Attantie Investing Corp., 67 Wall St., 
: ; _F &Cc Ww : a Y. Phone Bowling Green 8826. 
2 -Kayfmap State Bank, 124 No. La Salle i—Farr o., 90 Wall St., N. Y. Phone — o ; 29 s 19—Lehman Brothers, 16 William St., N. ¥ 
1D respne Sites Wramhl 5722 John 6428 12 me. r O'Neill, William St., N. Y. Ph Bowli 4 a 
g . anklin 5722 Phone Bowling Green 8224-5. one Bowling Green 3700 
3--C, B. Richard & Co.. 29 Broadway, N.Y. 8—Steelman & Birkins, 20 Broad St., N. ¥Y. | 14—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Whiiehall 0500. See Page 712 Phone Hanover 7500. Phone Rector 2780 W. O. signifies Want Offer. 
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JOINT STOCK LAND BANKS—BONDS | CHICAGO BANK STOCKS—Continued PUBLIC UTILITIES—STOCKS INDUSTRIAL AND MISCELLANEOUS 
—Continued Key. Bid. Offer. Continued -STOCKS—Continued 
Key. 3id. Offer. Send. Sruct pat Saxteas- ‘ -— > a bias - Bid. Of x Bid 
ate Bank o icago........526 5 angor ydro-Elec. pf 108 10944 Buckeye Copper Pete yy 
First Gareiins.. Setanta (8. 97 101 Union Bank of Chicigo....... 312-316 Birmingham Elec. 7% pf 109 11 9 Canario Copper WA 
C.) 5s, 1952-32.......-...... Wale Beet Oe. ..2.. <oscness 557 562 Birmingham Wat. W. 7% 108 11 urnation Milk Prod. com 254, 29 
First S 6 emery A.) 103 Broad River Power 7% pf 103 | Do pf AS Pe ee 102i 
<.gy PRIS =. +100 y : EOE C olin E. 7% pf 109% i ims aaa 2 38 
Fremont (Neb.) 4%s, 1965-35.. 96 100 BOSTON BANK STOCKS a yg rs & 1. pf 7 106 iat ea ‘& rae - 8 
Lexington (Ky.) 5s, ~<5) 34...101 104 American Trust Co...........470 475 Central Maine Pow. 7% pi Lit 112 hestnut & Smith Cor 4 
Lincoln of Lincoln (Neb.) 4%s, Atlantic National .... ..-282 287 Do 6% pf. 14 i hild Xe 0. pf. (7) P 118 
BPG, Kcckcrcgvesiccivecans 100 Beacon Trust ....... ihe. Cae Cent. P. & Lt. pf. (7) 101 li ield Coal Corp. (134%). 22 5 
New York of N. Y. 5s, 1955-35. 98 Exchange Trust ... ..-.210 215 Central States Elec. 7% pi 100 omc . 2 an ~ 
Pacific Coast of Portland 5s, : 7 Federal National ..... ee ne 6 Cities Service com 501 vies nbi Put 6). erapt . oR ‘ 
ea 4 102% First National ........ ..470 475 6 Do pf. ... 94° 94 a ok eee "108 408 
San Antonio (Tex.) 5s, 1953- 33 97 =. 100 Liberty Trust ...... Ss -217 =. 225 6 Do pf. B. 85 ae rtian A oa. a |e 
St. Louis (Mo.) 5s, 1952-32 Q? 11 ‘Merchants National ... 425 435 6 Dopf. BB. i 86 rtis P ib] i ae z ‘ (6) 195 
Do 4s, ery wtteeeeeees iJi_ = 102% National Rockland Bank..... 525 ss 4 Do bankers 25 ca ae a lishing Co. (6 "6 (1 
ye ae 101% 103% National Shawmut Bank.....320 325 Cleve. Elec. Ill. 109% 31 ayton Rubber units _.. 45 
Union of Detroit 5s, 1954-34... 98 101 Old Colony Trust..... 370 375 ea 110% 112 wg pl gel + ; 
—— Careiee of Norfolk 7” wi Second National .......... 410 420 Col. Elec. & Power 67 7 graph Prod. .......... 114 
reco cme TRUST COMPANIES—STOCKS Ree $y 103 Pi o 
INVESTMENT TRUST—STOCKS 1 Am. Ex. Irvin 391 395 Bo tt oe" 5 106 hier Die Gast. pé. (0c)... 434 
1 / eee I Ji€ as - (ouc 3 +i 
10 Am. Fdrs. Trust, 7% oF: . <. $84 Bank of N. Y Trust. ...650 665 Cormmonwealth Edis. (8 1 I glas Shoe pf ” ‘ 82 87 
9 Do 7% pf............ +++ 45% 49@ | 1 Bankers Trust ............... 875 880 Commonwealth Pow. p 01 river-Harris 7% pf 80 8 
10 Do OF PL... cc cccccccess 40 2 -] Brooklyn .... .1,050 se Conn. Ltt. & Power 7% 117 ‘ 7m ; 64 69 
9 Do 6% pf...........-. Seb: sale 1 Capital Natl. Bk. & Trust..314 320 Do 8% pf. 121 2 of Mich 1% 4 
9 Do rights............-.- oe 1 Central Mercantile............. 320 330 Con. Traction (4) y 2 8 j it Acceptance ; 144 ) 
8 Do rights w. i........-. 8 ey 77 Central Union.......... 1,205 1,225 Consol. Pow. & Lgt. pf 105 rn Dairy Piles 40 43 
9 Do common.............-- me TT ee ..435 444 Consumers Pow. 6% pf. 104 TRE gh ak centre 3 99 102 
10 Do common......... ‘met? 761 Equitable Trust ....... ..394 399 Dallas Pow. & Light 6% pf...109 n Magneto ....... 5 S 
8 _Do common...........-....-. 12” 120” Farmers L. & T...... . .650 Dayton Power & Lt. 6% pf 107s] Do | a) 54 ) 
Bankers Holding Trust units. = 4 Fidelity ...... Parts ..363 373 Derby Gas & Elec. 7% pf 9 38 iliott-Fisher (6a) ... 350 
Bankers Holding Trust com an i Guasenty ............. Te 545 549 Duke Power (4) 122 olmer ‘Graf Re ON aa ig 95 
8 Bankers Financial Tr ex-rts 68 70 Interstate ....................275 285 Eastern States Power Cor} a, ! i pf : 28 
9 City Financial “A”’..... a 80 Kings Count 2,400 2,500 East. Dallas Elec. 7% pf 07 109 riant P ortland Cement... 40 4 
Continental Securities ....... re | Lawyers Tithe. & ‘Guaranty. ‘300 310 Elec. Pub. Ser. 7% pf ) 9 pt __ eee ae 40 4 
18 Diversified Trustees. . 33°* 35 ee ene errr 745 755 Elec. Investors pf. (2 Js el (A.) pf. (7). 200 20) 
8 Federal Invest. Trust com.... 31 35 Midwood Trust .............. 28 300 Electric Ry Securitie ¢ & P. Tea pf. (7) 118 . 
9 od pee raeadonseen 39%, 23%, ea eareee: 2700-285 El Paso Elec. 7% pf... r. Paper (7)... 6914 
8 o P ig ae ee oe is ts 90°" 231/ iO Saar Se 660 6 Empire Gas & Fuel 7% p 100 Hale & Kilburn pf ; 12 5 
8 Financial Investing Co. ‘sam 22 93” Terminal Trust................260 275 Fort Worth Pow. & Lt. 7 1 i Hunt Corp.......... 6} 7 
9 Financial Investing Co. Lt i 17% Times Square............. ...-185 195 Galveston-Houston Ele Pow der (8) 188 19 
8 Fixed ——— —— mice ‘ 13509 12942 Title Guaranty ..... -eee- 908 765 Do 6%_pf. : 7 SE 2° Rare 118 «121 
5 eS ea 115° 1.25" EIMIROE FEALOD.... <2. 222 eee 2,500 2,600 Gas & Elec., Bergen ‘ jer'g-Hall-M. Safe Go. (a). 1240 26 
: —— oyalties p 12% (25 U8 ee Se gy BR. ge Mie ~ Hutto Eng. Co. com..... 6 
eseeeseeesecrs *- 72 - r n' as ) 7 vas (8 14 G 2) f : 
10 Ins. & Bank St. Trust, Cl. A 49 52% Westchester ......... ...-1,000 1,100 ii. tamer ae. at) ant : + rhage? _ =. . ro 
10 “~~. >) See so J ICE—S KS Illinois Pow Lt. 7 101 2 Do pf . 6 
8 Int. Sec. C. of Am., Cl A com orm oe act wee STOCKS Indianapolis P. & L 01 uttan Rub. (2.50) - 
10 Do common ........ d pre  Aeeanatat Interstate Power 79 9 Call Corp. (2) 62 
9 Do common ar. 1 aa Life creeee Jamaica Water Syster ) t’l Cash Credit Assn 20 
9 Docommon *‘B’’ e © ie © weeee eens Kansas Gas & Elec. 7 t'l Shirt Shops com 26 3 
x Do common “B,”’ w Am. Alliance -..... Kentucky Sec. pf. (5 9 i Do pf 92 9 
< Do new units .. Automobile Kings County Light 7% pf er eRi ice Neus e 4 is 
19 Do O&% pf. ..... pe ey yw we eeee Long Island Light 7% pf 107 - 9 Photomaton (new) 17 19 
9 ‘o 6% Pp Reerenr rene 33 Rosten wih Louisville Gas & Elec. 26% 2 i Pierce, B. & P. M. Co. 8% pf. 96 ow 
10 Do 64% Pre - > ites ne ag Met. Edison $6, C, pf 0 04 Roxy Theatre com ; 84 9 
Qa Do % , : BOD cccsccncevccscoceseesss Do pf, $7, B 108 Do unit: ; Te. 3 28 
Investment Co. of Am. units.. ‘117% 12244 1 Camden Fire .. Mississippi River Pov 62 66 Cinen A ae a 
12 Joint Investors, Inc., units. "105 110 Carolina Ins. cane Do 6% pf.. 104 Sunerhe lass J Go. com... 174 . = 
12 Do common ..........--- --- ° i City of New York. Se lr Mobile Elec. pf. (7) 90 ra hnicolor. Inc nie shes wi 
Massachusetts Investors . 1% 80 EY itis, Cok ai otis actvee0a:ciies 0 - Mohawk & H. ist "70%, pf 106 f nic Steel (140)...... °°! a 
8 Mass. Utilities Inv. Tr. com 1154 12 Columbian National ..........300 325 Do 24 pf.... 110 113 cruscen § eel (3 8, ) 
8 New Eng. Invest. Tr. cs 0% ill Commonwealth ..... ctemeeen 605 - Mountain States Power 18 i eatiana Oil s , rsa? eam : 
8 Petroleum Royalties .... 1 1% Commercial Casualty sede Do pf. (7) ... 100 103 ia Weoneen. Bt =O 
9 Second Intl. Secs. Corp. com. 50 52 oS “eee .- 1,675 1, Nassau & Suffolk Light 7 107 1 li lil = 
10 Do common ....... 49% 52 Continental Insurance ......222% 223 Nat. Pub. Service pf "A (7 104 103 
8 Do common ...........- ..» 5O 52 Fidelity-Phoenix ee 2 Do par. pf. (7) 114 R RAIL ROADS—STOCKS 
9 Do new units ........... -.. 6 10% 1 Firemen's Insurance ........ 48% 49 Nebraska Pow. 7% pf 11 112 tA Great So. ordinary..155 159 
s Be Gee WED cc cases ere 94 Franklin Fire........ = cance 300 Newark Consolidated Gas 95 154 158 
9 = pr. “ha FEL I ne ae eee ee 41 43 See .. 49 52 New Jersey Pw. & Lt 83, j I pf 155 159 
10 tm SOE ee 41 43% Glebe & Rutgers» hanietsiins 1,6 1,750 New Orleans Pub. Sve. 7% pf.103 105 0 pf "154 Tt 
8 Stan ard Investing Co. com.. 17 - 1 wes — sect a ate tb-ccieah ook = 422 New York Steam Corp 291 ‘ anada Southern. ets 611 rs 
I, oo ss dca cm aviceiee N. ¥.. Queens El. Lt. & Pw 90 Chi . ‘ "oan 9260 
JOINT STOCK LAND BANKS— Hartford Fire .-........ 690 705 Do be pee... 90 ; Cl Indianapolis 2b chin 147 iss 
STOCKS | 1 Sa . .800 9UU North American Water 25 r ] com 146 15h) 
ee =P v ieaibentank ie 536 North Car. Pow. pf 102 104 5 I — abil we “ 7 Bt 
Bankers (Milwaukee) ........ 2 5 CE SER 1,150 ‘ Northern N. Y. Util. 7% pf 106 108 4 I ~~ ilpipatclpbatis reba ineciabags ree 75 
Chicago (G6) .....-..00.. Sein Oe 48 saeeas ©. G....... ssiss mio uae hee 250 290 North States Power 243, 1 Cin N O. & Tex. Pac. com. 415 435 
Denver (8) ......... oe 85 92 Maryland Casualty: - 152 160 Do 7% pf. 107 A ¢ und & P iutsburgh 7%. R01 R2 
DT DE. oc enccdsaes ue 30 40 Mass. Bond ......... eas 505 530 Nova . Trans & 2 7 Dx 7% 81 R3 
First Carolinas (8) 95 100 Merch. F. A. er ° ee Wile. sa<a2 ° 20 5 Do 4 ; 47 49 
OME (7) 2. cece cccccess 78 - Metropolitan Casualty re 85 Ohio iis Service pf. (7 109 { 3 ; ; 47 49 
Kansas City .............+- 5 13 National Liberty -..--1,000 1,050 Ohio River Edison 7% t ‘ nklin Ry. Supply...... 60 70 
EAMONN GB) nico ccc ccccccccses 100 1lv 1 New Brunswick Fire.... - 54 58 Oklahoma G. & Elec. 7 10 ‘entral leased lines. 82 93 
North Carolina (8)............ 125 130 New Hampshire 1 EE 330 ox Pacific P. & L. pf (7 105 i D ; 89 84 
San Antonio (8) ..........----100 1 ae Jnion ... ...300 315 Penn. Pow & Light pf 09 5 liet & Chicago..............1135 
Southern Minnesota .. : 30 35 J. Insurance....... 2 oan ae 50 6 Pub. Ser. of Col. 7% pf 10 4 Lack. R. R. of N. J. ....... 86 QR 
Virginia (par 5) (40c)........ 2 % 1 Nia pre, ae ariuik acne tae oo ee: Puget Sd. Pow & Lt. 6 89 } Mis sissippi Central... 38 45 
asua a z Roch. Gas & Elec. 7% pt 4 € 4 M., St Ss pased 1. 68% 70 
BANK—STOCKS North American ........ eae 76 Securities Corp. gen. (4 4 De " vations aes : 68 7 
AMETICA ...-..--220-000s000 -342 352 a aaa seee++-205 9 215 Do 6% . . 99 4 Mobile & Birmingham ~ 5 
American Union Bank.. ..205 215 Northern Insurance .........350 . Sioux Citv Gas & El 7 10444 Do Wipe 81 
Bank of Manhattan ... . 555 563 11 Ohio State Life . ‘ Somerset Un. Mid. Lte. (4 71 4 oN ris & Essex ee ee ia 
Bank of United States. ..-040 550 Pacific Fire..... 125 South Jersey G., El. & T (8).147 : BI Gee R8 
Bank of Yorktown............. 210 230 Preferred Ac. ...... 500 Stand. P. & L. pf (7) 101 . 0. yO ee. 66s a. ae 
Bowery and East River. -605 620 eal re 550 Staten Island Edis. 6% pf 101! : 0 Sh re 157% 169 
3} OT eee . .580 610 NG eh cca eck écaween 745 Tenn. Elec. Pow. 7% pf 108 & N. Y., Lack. & West...... 108% 110! 
Bronx National ............--. 650 675 Reliance Cas. N. J.............150 160 Do 6% ; 1003 5, Do WEIL EOE lei a a 112 
SE ES Awecacdecner veces 220 250 ee er 270 4 8=290 Texas Pw. & Lt. 7% pf 110 2 4 rthern Central.......... 87 89 
1 — National ..........-.. 207 212 BD 6 sis. 50000 ccescsceceseses 162 163 Tide Water Pow. 8% pf 109 i4 then R. KR. of N. J...:.. 68 72 
1 | ee. 555 559 11 Royal Union Life Ins......... 2% 4 Toledo Edison 7% pf 107 109 4 Oswego & Syracuse ........ 93 95 
teatheus Meanie... 500 510 2p 2 Oe 3 eR: 190-200 Un. G. & E. (N. J.) 5 7 5 Pitts, Ft. W. & Chi. pf...... 160 163 
Chelsea Exchange ........... 290 300 ES se NEES SR SE Br es 2 125 135 Un. G. & E. (Conn.) 5% pf 100 l | 5 ear = 148 53 
Chemical END 6 440<é0000-0 950 Y8U re go oa i eee 700 750 Utah Pw. & Lt. pf. (7) 107 ] 4 Pittsburgh & ‘Lake Erie.. 176 180 
AES Ao 1,000 1,200 2 |  — eaReaa ARR SS es: 230 235 Utica Gas & Elec. pf 105 s 4 Rensselaer & Saratoga..... ..143 148 
CE ec ee canenedeccnaana 510 517 NE vcs So dn 6 xara assed 1,460 1,490 Utilities Pow. & Lt. 7% pf 96, 99 ; "Do ag) 4 148 
Reece 425 450 United States Fire. / -245 255 Virginia Pub. Sve. pf (7) 99 1 i Louis Bridge Ist POF pada 125 128 
— ange cittenkitamaan = Ss - eee ~ . 70 Wash Rv. & Elec. (5) 385 0 ; ; 125 25 
ees Do pf (5)... 99 4 MD INE bs Wlareepee Sarke eens 63 64 
Fifth Avenue naam “¥200 2390 | {EALTY, SURETY AND MORTGAGE P ; Mk ee oe eee 63 «65 
First Nat., Brooklyn.......... 4 > — . — ‘ 14 MO ME na eal gia eB : 44 1G 
First Nat., New York ...... 3,450 3,500 COMPANIES {INDUSTRIAL AND MISCELLANEOUS 4 IRR. of St. Louis... ..125% 129 
I OE oon a cccann 190 205 MIMONOG TUMBTEY «5 o0000c08be 48 53 —STOCKS 5 ieee 126 30 
SE Yona sé obecan. cesinesaaa 480 500 American Surety ............ 300 310 - ; 5 United N. J. R. R. & Canal. 222 298 
NEE nov ncnacuede-don 250 300 Home Title ...............+-.- 290 310 Aeolian Co. pf.. 93 4 4 Vicksburg, Shreveport & Pa- 
GEBLO once cccccccescccccccccces 325 : lawyers BO aa 323 330 Aeolian-Weber .. 35 4 aa 100 102 
Hamilton National ........... = ae. Ne Serer: 280 f. (7) ...... 94 38 ae a eee 100% 103 
ee ee ra 1,245 1,275 PEOTCMOSS TOM ... 2... ccccece 152 162 14 Am. Book Co. ... 145 S Virginian Railway. wena 180 185 
ee SS 810 si National Surety .............. 276 276% Am. Hard Rub. (6) 68 7 | 
ie a Gas oan 3506 000 1 180 Real yy ape inuehavioeh@e 280 295 Am. Hardware (4a) 7 76 Deed ; 
9 Liberty National ..........--- i a eS See eee 4% 8 ©6998 Am. Litho. (4)... . ae TELEPHONE AND TELEGRAPH- 
Es 340 0«=—- 350 Do 2d if RI 88 91 Do pf. (7) 109 iit STOCKS 
1 Mechanics Bank, Brooklyn...325 330 Am. Mfg. (6) , 88 91 R . 
1 Municipal Bank, Brooklyn +417 423 SUGAR—STOCKS P... ig is B. 84 i4 Am. Dist. Tel. of N.J. cum.pf se 112 
OO + 7 Central Acuirre E mer 0. (3) 0 its ) @ Do com.................. 2 
Nassau National .........-.--. 410 430 Bonn yy ~ ge eee BS = Am. Road Machine 5 7 | 14 Pac. & Ati. Tei. 202000000200: 17% is 
2 Notional City ...........0-08: 695 700 7 Federal Sugar Refining Co... 30 38 ar of amesan* oss 15 - 
A Watieeel Park... 2... .0-..00605 593 598 7 National Sugar Refining.....119 123 Re epee ,o SPRINGFIELD, MASS 
Seaboard National ........... 745 = 765 7 New Niquero Sugar. Ref. Co... 50 60 ot Fa roe 10g 105 : NG . Ss. 
or National ...........-. 173 =. 3 —— pager C6. ......5 1 4 Andian Nat'l a. * 5 4] Industrial and Miscellaneous—Stocks 
RR ae ees caeninnd ccmen call 215 | 7 Sugar Estates of Oriente pf. Armstrong Cork (6) 225 8-238 j} jo 5 erkshire Cotton Mfg.........128 133 
Bg 4 7 Sugar Estates of Oriente pf... 50 55 Atlas Portland Cement (2 40 43 } 15 C i ; Valve Mfg. Co. pf. - 108 115 
Yorkville ..... 260 PUBLIC UTILITIES—STOCKS Barnhart Bees: ict of. (t).-t0 | 35 Consol. Dry Goods Co. com... 32 37 
CHICAGO ‘BANK STOCKS Agente: Pow. & Lt. 7% pf.112 114 Do 2d pf. (7). 103 is Farr BS a pec tease 175 180 
Key Bid. Offer. on aaah Snadd%e 55h 114 a Beaverboard pf 38 8 15 Fiberloid Corp. pf......... . 92 95 
: . ~~ , Alabama Power pt ere) ae Bliss (E. W.) (7) 15% 16 | 15 Ir ndian Motocycle pf.. 99 
Central Trust o. of Illinois..406 410 Am. Gas & Elec. pf. .......... 103-104 Do Ist pf. (4) 58 65 15 Indian Orchard com. ... 110 120 
Chicago Trust Co. ............ _ 368 Am apotes Sec. . ibsi eatheehaded Oca 5 6 Do 2d pf. B (60c) 10% 12 16 Indian Orch. com. (tenths). 11 12 
Cont. Commerciai Nat. BK...694 698 oe SR SORES 5 6 Bohn Refrig. pf. (8) 96 99 | 15 Milton Bradley Co. pf. 108 110 
First National Bank ......... 790 (875 paenaens Pw. & Lt. 7% pf....106 107 Borden Co. (6a) 130 13 1 =w Eng. Fire Inc. Co., Pitts. 48 5} 
Forman National Bank ...... 605 610 Assoc. F. & E. old pf. (4). 51 53 Bowman Bit. Hotels 7 gi 15 Spring xfield Bank ag W.O 
Harris Trust and Savings... .675 sa ER ew te a ae ” 92 95% 72 75 15 Spri nefield F. & M. Ins. Co. .725 750 
Illinois Merchants Trust Co. .894 898 Se 105 mm 40 43 15 Springfield Gas Light Co. 69 72 
National Bank of Commerce..225 230 Sea 99 14 Bruns.-Baike-Col. Co. 7% pf..103 10 | 1& Springfield Rys. pf...... 64 
Natl. Bank of the Republic. . - 457 Atl. City Elec. pf. (6). Bucyrus Co. (7) 75 78 | 15 United Electric Light....... 139 142 
Northern Trust Co............ 685 Augusta-A. R. R. & Elec.. 32 Do pf. (7) .. 110 120 |} 15 West Boylston Mfg. pf........ 60 
People’s Trust and Sav. Bank 500 510 7 <" St  oapar 71 76 Burden fron pf. (2) D 15 Wico Electric com........ ...170 190 
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Week Ended 
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Transactions on Out-of-Town Markets 


Saturday 


Oct. 29 





Boston 


STOCKS 
































Swedish-Amer Invest pf. .132 


Sales 
Ta) Am Brick ba 
~m Amer Pneuma Se % 
I> lat pf ' 
’ 2d pt 2 
American T & T 8 
American W n 2 
Do pf 
Amoskeag 5 
Do pf a1 
Anaconda $ 
Arizona Commercia 
Arcadian " 
iM 
x nw 
d Gas & Ele ‘ 
c Hartford Carpet. ¥2 
Do pf 102 
Bingham 8 
Boston & Albany 186 
Boston Elevated 8.5 
Do ist pf 1l4 
Do 2d pf 4 
Do pf ! 
Boston & Ma 1 , 
Do prior f 
Do 40% paid i 
Do A s ped ; 
r) ar d 
D st ed my 
Boston & Pr dence 
> Calumet & Hecla : 
Cliff Mining 
Conn & Pass pf 1 
Chi Junct pf 8 
» Continenta Se s 
$ Copper Range 
Credit Alliar 
Davis Daly 
0 Dixie Gulf Gas pf m 
85 Dominion Stores 
400 East Butte 4 
830 East Boston Land 
2065 Eastern Steamship Sil, 
100 Deo pf ft 
05 Eastern Mass 7 
442 Do adjust i% 
80 §6Do pf ii 
5 Do pf B 76 
100 Economy Grocery M% 
492 Edison Electri Ty 
1,026 Eng Public Service 8% 
124 Do pf 107 
100 Franklin Mining ’ 
120 Federal Water Serv A 5 
82 First National Stores 2ti 
2) Galveston-Houston Ele« 33 
170 =6Do pf 75 
3.400 Genera] Alloys 11% 
2.875 General Electric 129 
109 Georgian In 14 
“675 Do pf, A ant 
ii Gen Public Service 1% 
215 German Credit 1 
65 Gilchrist } 
825 Gillette Safety Razor 1 
60 Greenfield Tap & Die 9% 
328 Granby th, 
Hancock Mining ’ 
Hardy Coal ‘ 
Hood Rubber 0 
Island Creek Coal 8% 
Do pf ‘ 
160 Isle Royals ! 
105 Keweenaw 1% 
20 Lake Copper i 
283 La Balle uw 
68 Libby. McNeill & Libby ’ 
257 Loew's Inc ™% 
105 Maine Centra 
20 Do pf R4 
485 Maasachusetts Gas 14 
315 Do pf . 82 
5 Mergenthaler Linotype 115% 
OT Mohawk iti 
351 National Leather 3% 
448 Herman Nelson Ry 
634 New Corne 2 
10 Nat Mfrs & 8 : 
109 New Eng Pub Serv pf rR 
161 Do pr p 1 
1 New ! 
190 Do 8 
984 New yho 138 
1,427 N Y¥, ‘7 
640 Nipissing 7 
2,010 North ® 
129 Old Colony R R ‘ 
880 Old Dominior OY 
1,043 Pacific Mille 424 
740 Pond ? tas 
17 Prov 187 
415 Quincy t 14% 
6 Plant (T G) tat pf 21 
Reece Buttonhole Mach 1% 
Rockland & R tet pf TD 
Shannon 10 





Swift & Co 
Swift International 
Torrington 
Tower Mfg 
United Drug iat pf 
United Fruit 
Union Copper Land 
) Union Twist Dril ‘ 
874 United Shoe Machinery Rly 
185 Do pf 916 
1.%7 U § & For Sec pf 90 
40 U S Smelt, Ref & M 8%, 
165 Do pf 19% 
845 Utah Apex 4% 
5,738 Utah Metals 42 
‘3 Venezuela Mex 10 
495 Waldorf System 0 
5 Waltham Watch pr’ pf 2 
75 Walworth Mfg 19% 
4.581 Warren Brothers 148 
420 Do tat pf 48 
BONDS (In $1000 Lota) 
1 Atl, Gulf & W I Ss i8k, 
6 Chi Junction Ss 102 
2 Do 4s . Woy 
1 Canada Cement 5% A 99 
26 Eastern Mase 44s, A 74 
7% Do is 1948 82 
7K CM € B income 5« 11 
& Hood Rubber 7a ey 
1) Mase Gas 4%s_ 1929. wy 
$ Do 4%s, 1931 00 
1 New River 5s D3% 
1 New Eng Tel & Tel 5a. .101% 
6 PF C Poeahontas Ta 119 
1 Switt & Co 5a ora 
} Saarb Bank ts a 
10 Weatern Tej 5a 101% 
> White Night ge 10, 
Montreal 
For transactions on the Montreal 
change, see Page 705. 
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Steck Ex- 





























Oo 














United 


Chicago 




















All-Am Radi 
Ad s I 
Am Purni Via f 
Am M i 7 
1 uy pf 
‘ i t s 
Ar hipl 
States ( iss A 
ass | 
l warrants 
Al r of f 
of Lel pf 
ir, Class A 
Do Class B 
Associated Invest ( 
Auburn Motor 
Bastian Blessing 
Bendix © 
! i Ist 
g & Beck 
t Ach & © s 
I r Brother 
ra s pf 
ex 
PSs \ 
t erv pf 
ent Ine wer | 
‘ ’ 
ent & S W 
r 4 t & ' 
of f 
icago Fuse 
4 ‘YS &M 
1 \ . 
cl ago | 4 es 2 
hi Rapid Transit pf, A 
< azo Y ‘ Cat 
t tensil 
( aith Edison 








Cune Press, A 


idahy pf 


p 
A 
Fitzsimmons & 
Gill Mfg 
Gossard. H W 
Great Lakes D & D 
Bros 
bbard, S & Bartlett 
Schaffner & Marx 
Iilinois Brick 
lil Northern Uttl pf 
Ca 





Keystone Steel 
Do pf 
Kraft Che 
La Salle Exter 
Libby, McNeil 
Marve] Carburetor 

McQuay-Norris 
Radiator \ 


Mer & Mar jy 


es 
sion 





Do 6% pf 
Mise Valley pf 
Montg 

I 
Morgan Lithograph 
National |} P< 





Nationa 
Nationa Standard 


Novadel 





Steel & Tube 
Studebaker Ma rde 
Swift & Co 

Swift Internationa 
Tenn Products 
Thompson, J I 

Biscuit \ 
United Lt & Pwr f, A 
Po B 





Do B pt 
United States gurl 
Do pf 
Universa eatre 
Vesta Battery 
Wahi Co 
Warner Gear 
Williams Oll-o-Matk 


Waukesha Motors 
Wrigley, Wm 
Wolverine Cement 
Wolff Mfg 























Wolff Mfg ctfs 

Yates Machine 

Yellow Truck & Coa 2 

BONDS (in $1,000 Lots) 

Cal & Bo Chi ‘se & 

Chicago Rys tat Ss ctfe S214 
Do Sa, Series A 64 
Do purchase money ‘s. 47% 
Do 5s, 44 


B 
Chicago City & Conn 5s 


63% 

















NM 


RI 
64 
46 





Chicago—Continued 








BONDS (in $1,000 Lots) 
Sales High Last 
17 Chicago City Rys 5s S41} S4% 
13) 6©Do etfs .. S4 83% 
Com Edison \s, 1!438 10t 106% 
1 Federal Pub Util ts, 1937. 99 ow 
5 Do 3%es, 1957. 4% 94% 
7 Houston Gulf t's 107% 107% 
} Pubtic Service 156... 105 103% 
1 Do Ss, 166 101% 
1 South Ut Ice tis 7 we 
1 Swift & Co 5s 12 102% 
oO Un Pub Util 5%. 9 09 
12 Do te 9% uOy 
> Weat P L & T ts 100 LL 
San Francisco 
Stock and Bond Exchange 
STOCKS 
Sales High. Low. Last 
87 American Trust Co S52 B4% 
$4,802 Bancitaly Corp 1 115% 
13,423 Bank of Italy 206 
1,905 California Packing rp t t4 
Cal Petroleum 2 Th Me 
‘7 Caterpillar Tractor 45 47 
East Bay Water, A pf 95K 9% 
Emporium Corp +0 30 
Federal Brandies 17 18% 
Firman’s Fund Ins Hs) 
Foster & Klelser 13% 14 
Gt West Pw, A, 6% pf ") tN Sq Os 
Do pf ‘ ° 1 2% 1B 
Hale Bros Stores, Inc 31% ww 
Hawaiian Com & Sugar. “0 Mw) 
i, Home Fire & Marine Ins. 3% ‘ 36% 
Honolulu Cons Oil By, 


Illinois Pac Glass, A 
Los Ang Gas & El pf. 
North American Oil... 
Pacific Gas & Elec.. 





4,008 








4.548 Do Ist pf ee . 
220 Pacific Lighting Corp 
Do 6% ‘ 


Pacific 


Pp 
Tel & Tel 
Do pf ° 


Co 





Paraffine see 
Phillips Petroleum .. , 
Piggly Wiggly W Sts, A. 24 23% 
Richfleld Oi} . ° 2 19% 
San Joaq Lt & Pw pf..113 112% 
Schlesinger, A . : 21% 21 
Do pf ne 
4,45) Shell “nion Ol 
70 Southern Pacific 
9,153 Stand Oll of Cal 
2,601 Union Oil Associates 
7,667 Un Oi! of California 
100 Union Sugar ... 4 hay 
255 West Amer Finance pf 7 tile 
2,920 Zellerbach Corporation .. 35% +45 


BONDS (In $1,000 


» 
2 


Cal G & El Unit 


1 Cal & Haw Sug 

* East Bay Wat 

1 Gen Petroleum (4 

1 Miller & Lux t@%, 

2 Orpheum T & R 6% ‘46..108% 

1 Pac Gas & El 5% 42. .102% 

2 Pac Tel & Tel ref 5% °52.105% 

2 So Pac R R Ref 4% ‘55. 07 

$ Spring Val Wat 5@ ‘43.101 yt 
1 Western Pac R R 3% '46. 89% OS 

° 
Pittsburgh 
STOCKS 
Sales High Low l 

i40 Am Window Glass Mach. 204% ua 
135 Do pf 10% 100 
#15 Ark Natural Gas Ie R%, 
180 Riaw Knox 4 5 
4 Bank of Pittsburgh 4 f 

Carnegie Metals 12 12 

Colun Gas & Electric. 80% 8&8 





» Colonial 





1) Consolidated Ice pf 20 

400 Dixie Gas & Utilities 11% 

™ Do pf .. hs 
® First National Bank 10 


Ref 175 172 





175 Harbison-Walker 2 
2.) Independent Brewing »Y, 2 
1) Jones & Laughlin pf 12% 2 
24.526 Lone Star Gas TING ry 
(0 May Drug Stores TD i8 
430 Nat Fireproofing pf 2 x 

68 Okla Nat Gas ctfs 22 
380 Penn Federal 7% 
75 Penn Federal pf 4 
"™) Pitts Coal pf R% 
175 Pitts Oi] & Gas ‘ 
100 Pitts Screw & Bolt 444 
129 Pittsburgh Plate Glass 21 21 
10 Pitts Steel Foundry PR 
7 Do pf R31 

6,481 Standard Sanitary Mfg.. 10% 
iii Salt Creek Consol “1 

1.705 U S Glass " 1 5 
10 Un Steel Castings 

1,043 Westinghouse Air Hrake. 42% 10% 
10) Waverly Oil, A i ‘ 
230 Witherow Stee! 11 11 
™ Do pf 70 7 


Cincinnati 


STOCKS. 


Shares 
1,807 Amer Laundry 
7,691 Amer Rolling Mill 


37 ~=6Do pt 
9 Carey (Philip) 
4 Churngold 


377 Cincinnati Gas & Elec 
(85 CN C - 
70 Do pf 


10 Cincinnati Sub Bell 


89 City Ice & Fuel 

2 Crown Overall pf 

7 Douglass (John) pf 
1,080 Eagle Picher 


40 Early (Daniel) 
Formica . . ‘ 
33 French Bauer (undep) 


455 Gibson Art . 
15 Globe Wernicke 
26 Do p eves 
210 Gruen Watch 


$} Do pf 
43 Johnston Paint pf 


10) Kahn's (Partic), A 
1,401 Kodel's Radio, A 
2.513 Kroger ... e 

25 Ohio Bell Tel 


} Paragon 
10 Do pf...... 
Proctor & Gamble 
Pure Ot! 6% pf 
15: Do 8% pf...: 
10 U S Can 

FF eer 
U 8S Playing Card 
1U S Print & Litho 
MU S Shoe pf 











Trust 258 28 2 

















Baltimore 


STOW 
Sales. 
7A C Line ghts 
1,725 Arundel Corp 
jaltimore Brick 
Baltimore Trust 
Black & Decker 
Cent Fir 
Ches & 
Century 
Commerci 











Citizens 














<S 





Commercial edit 
i Do pf 
% Do 64% pf 
3 Do pf B 
va Com Gas, El! Lt 
87 Do 8% p 
6 Do 7% pf 
116 Do %% pf 
270 Conso) Coa! 
613 Continental Trust 
20 Crook Stores pf 
10 Drovers & Mech Rar 
“) Equitable Trust 
285 Eastern Rolling Mil! 
257 Fidelity & Depos 
15 Farmers & Mech | 
Finance Co of Ar 
Financial Ser 4 
Finance Service 
Houston Oil pf 
Humphreys Mfg 
Mfrs Finance 
Do pf 
e Do 2d pf 
: Mfrs Finance ist | 
172 Maryland Casual! 
2,345 Merch Nat Bank 
454 Merch & Miners 7 
25 Monongahela we 
90 Mtge Security 
3 Do Ist pf 
5 Do 2d pf 
317 Mt Vernon Cott M 
986 New Amsterdam asl 
11,495 Do rights 
10 Northern Central R 
2,830 Old Town Bank “ 
38 Park Mortgage & G I 
Water & Powe 
lomeman J) f 
Sharp & Dohne pf 
lica Gel 
48 Porto Rico Sugar 
100 Do pf ee 
27 Union Trust 


A ihn mt he OS 


wey 


wnonm— 


= 1090 mee 


United Railways 
U 8 Fide! ; 

















West Md ry f 
Western Nat Bank 
BONDS $1 GO 

Black & Decker 48 
Cent States Util ts 
City 4s, 1954 

Do 4s, 1961 

Do 4s, 1962 
City 3%s, 1980 
Consol Gas 4s 
Cons Gas, E L & P tis 
Consol Coal 4%s 
Davison Chemica! s 
Elkhorn (4s 
Fairmount & C Tra 
Ga Southern & Fla is 
Ga & Ala con is 
Lake Roland 5s 
Maryland Elec Ry 5s 
Macon Ry is 
So Wood 

Un El L 

Un Ry & . 4s 

Do income 4s 

Do ts, 1949 

Do ref \s 

Do 46s, tif 


Un Towns 





Wash Con Tit 
Wash, Ba 
Wash & V 
West 


Md 


Phila 





, 
t 








t 


Cambria Ir 


Amer Gas & E}) 


Elec 


e ~ 

le Os 
& Anna; 
an 4%s 

ry ts 








& People 


Tele 


Keystone 
People's Pass 


Phila Company 





Phila Elec tst 
Do 5%s, 194 
Do 5%s, 195 
Do 5s, 1960 
Do ts 
Do 4%s, 19 
Do 5%s, 19 





Phila Electric 


Reading Terminal 


York 


y 


hs 


TOC 
I 








Ss 


Consol Traction, N 
East Shore G & E f 
Fire or 
Giant € 
Do pf 
Horn & Hardart 
Do Pt 
Insurance of 1A 
8 
ets 
} Phila & Western 
Do pf 
Stanley Company 
Shreveport Pipe Line 
Scott Paper pf 
Tonopah Belmont 
Tonopah Mining 
Union Traction 
United Gas Improve 
U S Dairy, A 
Westmoreland Coal 
West Jersey & Seash 
York Railway pf 
BONDS (1N 


delphia 


$1,000 I 


ectric 


8s ctfs 


vyhone 


I 
Ry 4s ¢ 


8 






tfa 
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Left—First gas- 
fired rotary 
hearth furnace 
installed in Chi- 
cago, replacing 
electric fur- 
naces. The re- 
volving table 
passes through 





gas heat. 








controlled by 




















Left—Gas-fired 
furnaces for 
tempering wire, 
which passes 
through a lead 
bath of 1300°F. 


Right— Anneal- 
ing manganese 
steel castings 





in a gas-fired 
furnace. 














FUELING INDUSTRY 


in a city pre-eminent for diversified manufacturing 


Users of heat in manu- 
facturing operations are 
realizing more and more 
that “fuel cost” in their 
cost accounting includes 
not only the cost of fuel 
but also the cost of using 
it. Eloquent testimony 
of this realization is ex- 
pressed in actual con- 
sumption records: indus- 
trial Chicago burned 
736,888,000 cubic feet 
more gas in 1926 than 
in 1925—an increase of 
19.7 per cent. 

Furnaces other than coal or 


coke-fired were replaced in one 
Chicago plant by gas equip- 
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Left— Gas- 
fired bread 
baking oven of 
60,000 loaves 
daily capacity. 


ment consuming 4,500,000 
cubic feet monthly. A manu- 
facturing concern which for- 
merly owned and operated its 
gas plant burned 76,240,000 
cubic feet of “Peoples Gas”’ in 
1926—enough for acity of 10,000. 


One excellent example of the 
rapidly growing use of gas fuel 
in Chicago is furnished by the 
agricultural implement in- 
dustry’s consumption. This 
one industry in 1926 used 415,- 
000,000 cubic feet of gas—an 
increase of 30 per cent over the 









































Send for free c 
of rt. 7 F Book 
of The Peoples Gas 
Light and Coke 
Company 


Battery of gas- 
fired coffee- 
roasting ovens. 


combined consumption of the 
two previous years. 


Chicago, pre-eminent city of 
diversified industry, accepts 
readily the versatility of gas in 
industrial fueling —a versatility 
which reaches from watch 
spring tempering to brick mak- 
ing and the heat treating pro- 
cesses of steel carbonizing and 
annealing, forging, welding, 
brass melting and other uses 
where intense heat, accurately 
controlled, is required. 


Gross operating revenues for 
1926 reached $33,920,195. The 
Peoples Gas Light and Coke 
Company is aggressive in Chi- 
cago in the fueling of industry 
with gas—the ultimate fac- 
tory fuel. 




















UTILITY SECURITIES COMPANY 


230 South La Salle Street, Chicago 


St. Louis + Milwaukee 


Utility Securities Corporation, 


Minneapolis 


Louisvill 


* Indianapolis 


111 Broadway, New York City 
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